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THE WEEK 





ITH full recognition of the uncertain state of the 

highly important iron and steel industry, due to dif- 
ferences over the price question, it is nevertheless clear that 
business has added something to its recent recovery. The 
growth of confidence, which is nearly everywhere manifest, 
seems greater than the expansion of actual operations, 
but activity broadens with each week’s passing and is, 
moreover, supported by substantial contributions to the 
list of helpful factors. While obstacles to the pro- 
motion of overseas commerce still exist, export prospects 
in some quarters have been appreciably enhanced by the 
further relaxation or removal of war-time restrictions, and 
new opportunities for the extension of American enterprise 
abroad are not infrequently making their appearance. 
With many domestic concerns that had been completely or 
largely engaged on government work now turning to other 
channels of production, and with prices of some com- 
modities at a less inflated position, the whole economic 


situation steadily assumes a more natural aspect, and the 
benefits are beginning to show in a business development 
which, while still gradual and checkered, promises to be the 
more lasting because it does not result from artificial 
stimulus. No section of the country now has a monopoly 
on improving conditions, but advices from parts of New 
England are especially conspicuous by reason of a recent 
distinct change for the better, and reports from the Pacific 
Northwest, where the crop outlook is almost ideal and 
where the export lumber trade is gaining, are among the 
most favorable of the week. One of the best features is 
the fact that the percentage of idle textile machinery, 
through the increase of mill orders and the adjustment of 
some labor controversies, is diminishing; but encouraging 
indications such as these are qualified by the reduced activ- 
ities at iron and steel establishments. 


That failures in the United States in the quarter just 
ended were fewer in number than in any similar three 
months back to 1881, and of all quarters since the third 
quarter of 1883, is a striking commentary on the stability 
of business during the readjustment period. With only 
1,904 defaults for $35,821,052 of liabilities, exclusive of 
banking and other non-commercial reverses, the present 
returns show a reduction of 42.3 per cent. in number and 
28.0 per cent. in amount from last year’s relatively moder- 
ate mortality, while from the high record of the first 
quarter of 1915, decreases of 73.6 and 66.1 per cent. appear. 
The indebtedness this year, although making a less note- 
worthy exhibit than the number of failures, is the smallest 
for the first quarter in more than a decade and the lightest 
of all quarters since the third quarter of 1911, excepting 
the $35,181,462 of the third quarter of 1918. More than 
this, the ratio of defaulted liabilities to solvent payments 
through the clearing houses was only 4lc. to each $1,000 
of bank clearings in the first quarter, which compares with 
$2.69 in 1915 and is the lowest figure ever reported. 


The results of the first fortnight of reduced iron and 
steel prices have been somewhat disappointing to those who 
had confidently predicted that the léwer levels would at 
once prompt general revival of buying. While demands 
have broadened since the adoption of the revised schedules, 
the fact is not obscured that recent business has been mainly 
of a deferred character, and that new enterprise is still 
largely held in abeyance. What has tended to make pri- 
vate interests increasingly cautious has been the non- 
appearance of the expected heavy government purchases, 
the Railroad Administration being reported as unwilling 
to operate at present prices, and the rate of manufactur- 
ing has further diminished in the absence of important 
orders. Following a net loss of 17 in the number of active 
furnaces in February, more than a score blew out in 
March, and April will probably add to the idle list. Not- 
withstanding the lessened production of recent months, 
pig iron stocks have grown steadily. 


Each week’s news contributes something to the recent 
indications of improvement in the textile markets. If 
purchases are not large, as a rule, it is nevertheless a fact 
that buyers display increasing confidence as prices become 
steadier at the lower levels, and some interests are now 
anticipating their needs several months ahead. While 
distributors still feel the effect of the shock to values that 
followed the armistice, retailers are meeting with con- 
siderable success in holding prices up until high-cost goods 
are moved, and consumers buy more liberally of spring 
merchandise as the season progresses and Easter draws 
nearer. An event of the week, of no little significance in 
its bearing on conditions, was the record attendance at 
a large local auction sale of carpets and rugs, and the 
spirited bidding for the offerings. The sale was of national 
importance, attracting buyers from St. Louis, San Fran- 
cisco, Seattle, Minneapolis, and all of the larger western 
and southern jobbing centers, and the prices paid for goods 
exceeded expectations. 


The recent partial lifting of the British import embargo 
on leather had long been awaited, and is of great im- 
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portance to the trade here. While it had been hoped that 
the embargo would be removed entirely, the fact that low- 
grade leathers can now be exported to the United Kingdom 
makes the outlook brighter, as accumulations in this mar- 
ket have consisted chiefly of this class of goods. The an- 
nouncement of the relaxing of the British restrictions, 
however, had an immediate strengthening effect on prices 


of offal and the advances asked, together with the very 
high freight rates on shipments overseas, may tend to 
check the expansion of export business. Yet advices indi- 
cate that a shortage of both leather and tanning material 
exists in England, and that medium and good-grade shoes 
are selling from 20 to 25 per cent. higher to consumers 
there than in the United States. 





GENERAL BUSINESS CONDITIONS 





New England 


BOSTON.—Business in many departments has been so good and 
so well maintained during the week that merchants and manufac- 
turers, in most cases, speak encouragingly of the situation. There 
is considerable confidence expressed, and the long period of depres- 
sion is thought to have ended. Such improvement as has occurred 
is along lines dependent largely upon weather conditions, which, 
while not altogether favorable, have been such as to stimulate 
buying. The money market is firm. 

It is in the dry goods trade that the most promising conditions 
are found. Practically all branches have developed activity, but 
the chief buying has been of cotton and of wool goods, in both of 
which buyers have operated with more or less freedom, and the 
price question appears to be settled for the present. Manufacturers 
report that new goods for the fall season have been selling better 
than for several years. Indeed, many fall lines of men’s and women’s 
wool goods have been withdrawn, being sold-up as far as pro- 
ducers care to go. Staple cotton goods have become decidedly 
firmer. A very substantial business has been done by dry goods 
jobbers, and wholesale clothing merchants report business good. 
Millinery and hats and caps have also sold well. Current business 
in wool has been mostly at government auctions, but developments 
at these have caused a decidedly firm feeling throughout the trade, 
the mill position and prospects being favorable. The Lawrence 
strike continues to wane, and the textile labor outlook is no longer 
the menace it recently was. The leather and hide situation is 
called bullish, and shoe manufacturers are receiving a good volume 
of orders. 

Building still drags, and quiet conditions are noted in materials 
markets, generally. Lumber dealers find improvement in pros- 
pects, but do not report much increase in actual trade. Prices 
are steadier, spruce mill quotations not being cut as severely as 
two or three weeks Hardwood consumers are said to see no 
immediate liklihood of lower prices. Southern lumber is selling 
better. “Laths are very scarce, and the firmness of shingles 
continues. Iron and steel prospects are believed to have improved, 
but local selling agents still find things dull. 

Butter has remained firm, despite easier tendencies and lower 
prices elsewhere. Cheese buyers have not been operating, as they 
anticipate lower prices. A decline in the retail cost of milk is 
promised. Best eggs bring high prices, but undergrades are com- 
paratively easy. Meats are not much changed. 


BANGOR.—Business in eastern Maine shows no important 
change, although the low prices of potatoes are having a somewhat 
unfavorable effect on the demand for merchandise in Aroostook and 
other sections where this vegetable is the leading product. In some 
towns where there are woolen mills, the changes brought about by 
the end of the war are felt to some extent, but most plants are 
still quite busy and are paying their help good wages, which is of 
great benefit to retail merchants. 

30th jobbing and retail trade in this city is maintained in fair 
volume, though buyers display considerable cautiousness in pur- 
chasing and there is some complaint of difficulty in obtaining goods 
from manufacturers. Building is quiet, new construction being 
restricted by the high costs of material, but some improvement is 
hoped for before long. The banks report a normal demand for 
spring loans, and sentiment, on the whole, is quite cheerful. 
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Middle Atlantic States 


PHILADELPHIA.—-Spring trade, considering all conditions, is 
quite satisfactory, with numerous indications that the trend is 
steadily toward improvement in most directions. Retail distribu- 
tion of seasonable merchandise is well up to the average for this 
period, and merchants anticipate a substantial increase in demand 
with the advent of settled spring weather. There is less complaint 
regarding the renewal of supplies, and the movement of some com- 
modities is being stimulated by price concessions. 

In wholesale departments, there is more activity in cotton and 
woolen goods, but hosiery, underwear and dry goods still move rather 
slowly, trading being largely confined to small lots for immediate 
use, owing to price uncertainties. Millinery, however, is in brisk 
demand and good-sized sales are reported of footwear, with dealers 
complaining of difficulty in. obtaining shipments from manu- 
facturers. 

Dealers in yarns report that buying is more general and better 
than at any time since the first of the year, and in the local textile 





industry there are indications of improvement. Building activity 
is showing a noticeable increase, permits having been taken out for 
considerable dwelling construction and other operations, while the 
estimating rooms are busy on a large amount of proposed new con- 
struction, and some municipal contracts are to be shortly awarded. 
Prices of lumber are still very high, but buying is increasing in 
some quarters and prospects are considered bright. 


PITTSBURGH.—Favorable indications are more pronounced, 
though reports are still a little spotty, reflecting in a measure the 
phases of readjustment since the first of the year. Business at 
retail is influenced by local conditions in some districts, but the 
leading centers report a good turnover. Merchant tailoring houses 
are handling a good volume, though buying with a probable reduc- 
tion in prices in mind. 

The nearness of the open lake season is a factor in the fuel 
market. Sales are verified at $2.20 and $2.25 for run of mine, but 
the larger operators are holding firmly, claiming that operating costs 
do not justify lowered prices. There are instances, however, of 
customers requesting down to $2 and $2.10 for run of mine, and 
orders are placed cautiously. 

All descriptions of refractory brick and materials have been 
reduced in price about 10 per cent., and building and face brick 
are also being revised. Building reports are a little more promising 
but the larger projects are still deferred. Local projects include 
several jobs of bridge raising. 





South Atlantic States 


BALTIMORE.—tThere has been a _ satisfactory distribution of 
seasonable merchandise af retail, the weather having stimulated 
buying of various kinds of spring wearing apparel. Manufacturing 
lines have, as a rule, been active, and small complaint has been 
heard as to the non-employment of labor. Wholesalers in some 
lines have reported more or less quiet prevailing, owing to the 
continued policy of retailers to buy from day to day. 

While indications for some time have been that prices of numerous 
food commodities must come down, there has as yet been no con- 





sequential lessening of the high living costs, meat, butter and 
eggs having again risen. Canned goods, however, are plentiful, 


and prices have shown a steady decline. 

Coal dealers have announced a drop of 40c. per ton for hard 
coal as an inducement for the householder to fili his cellar during 
the spring and summer months. The outlook for building is rather 
brighter, and it is likely that, with the early adjustment of labor 
difficulties, the erection of dwelling houses on a large scale will 
be resumed to meet an unusual demand for practically all classes of 
houses. Plans are also being developed for the putting up of new 
plants in the city’s newly acquired industrial suburb in the southern 
section. The shipyards continue to turn out a large number of 
cargo vessels, all appearing to be working to capacity. 

The outlook for dealers in agricultural implements is favorable, 
and manufacturers and dealers in fertilizers report a good volume 
of business in sight. 


RICHMOND.—tThe cotton situation continues to retard general 
business in this district, despite price reductions in many lines. 
Projected building operations and expansion in other directions are 
being temporarily held up, while collections are not as good as they 
were a few months ago. 

While the recently revised metal prices are now in effect, jobbers 
of plumbing supplies do not note any improvement and see no 
prospect for increased activity until other building materials also 
decline proportionately. Building supply dealers report that sales 
for March show a good gain over those for February, but are be- 
hind those for March, 1918. Prices have declined since the signing 
of the armistice. Considerable estimating is being done for pro- 
posed work, but only a small percentage of this is materializing. 
Building permits for March totaled $646,000, as compared with 
$201,000 last year. In machinery, mill and railway supplies, busi- 
ness is reported active, and the recent metal reductions are ex- 
pected to still further stimulate trade, 

Trade with wholesalers of dry goods, notions and kindred lines 
remains somewhat below normal, but jobbers of millinery report 
that they have had a good season and that retailers are well stocked 
for the Easter trade. Manufacturers are discouraging attempts to 
anticipate for the fall season. 


NORFOLK.—General trade continues satisfactory, and collec- 
tions in most lines are prompt. Wholesale business in dry goods, 
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notions and millinery is of fair volume, and increases as spring 
approaches. Conditions in heavy hardware and machinery remain 
good, and there is a better demand for building supplies. Retail 
trade is quite active, the volume showing a substantial increase over 
previous years. 





Southern States 





ST. LOUIS.—Business is showing some signs of improvement 
and reports from interior points are favorable, but conservatism 
is stilt a marked feature and retailers continue to buy largely for 
their immediate needs. Prices, however, show more stability, and 
the future looks encouraging. The near approach of Easter and 
balmy weather have very materially stimulated retail business in 
seasonable commodities. Manufacturers of women’s ready-to-wear 
dresses, shirt waists and other garments express themselves as well 
satisfied with present trade, and confidently anticipate a good 
spring business. In wholesale dry goods, the situation is somewhat 
better; merchants from interior points are making more frequent 
visits to the market, filling-in orders are of good volume and 
prices are steadier, 

Lumber manufacturers report that there is practically no change 
in the situation, although prices on some lines have receded slightly. 
Released and available labor is being absorbed faster than was ex- 
pected, and the danger of a great surplus of idle labor is con- 
stantly diminishing. 

The acute scarcity of good milling wheat continues, and prices 
are still soaring above the government basis. Competition for lots 
offered is very keen. Corn, too, shows great strength, with oats 
rising in sympathy. Soft winter wheat flour is almost unobtainable. 
The Government’s purchases of both flour and feed in this market 
add strength to the situation. The unusually fine weather has 
pushed forward work on the farms, and spring plowing is progress- 
ing rapidly. 


LOUISVILLE.—tTrade is not up to last year’s volume, but collec- 
tions, outside of the cotton belt, continue good, and insolvency 
losses are very small. 

Plumbing supply manufacturers consider prospects greatly im- 
proved by the lower prices of material. Implement manufacturers 
are enjoying an excellent demand, farming conditions are favorable 
and planting is well advanced in the South. Cotton mills report 
that the demand for yarns is slack, and prices below cost. Weaving 
mills are buying only for actual necessities. 


MEMPHIS.—Good weather is having its effect on business activity. 
Cotton is moving slowly and prices do not improve. Opinion varies 
as to the probable reduction of cotton acreage. Reports point to 
greater areas being planted to food and feed crops than ever be- 
fore, and the success attending raising of live stock, especially hogs, 
is stimulating attention to such, 

An increase in building operations is reported, although, so far, 
it is largely in the shape of repairs. Several large contracts are 
soon to be let. The lumber industry is improving, and the outlook 
is favorable. 

MONTGOMERY.—Continued rains in this section have put the 
farmers fully a month behind in their preparations for planting 
the new crop of cotton, and sales of fertilizers show a considerable 
decrease. Up to recently, merchants have displayed a disposition 
to purchase only for immediate needs, but they now appear to be 
placing orders more freely and with greater confidence. Architects 
are reported to be busy, and a general revival of activity in building 
and building materials is anticipated. Collections are satisfactory. 








Western States 





CHICAGO.—Exceptionally fine spring weather has kept retail 
business going at good speed this week. This is true, not only of 
Chicago, but of the Central West, generally. Reports from nearby 
States show no abatement in the well-distributed demand for mer- 
chandise, or a lessening of the comfortable financial conditions that 
have existed ever since the signing of the armistice. 

Wholesale business is appreciably less than for the corresponding 
time last year, but this is due almost altogether to the abstention 
from commitment for the distant future by merchants, generally, 
and when the liberal purchases for immediate needs are taken into 
consideration, the situation is eminently satisfactory. Traveling 
men have started out this week, much behind time, with fall lines 
of underwear, blankets, knit goods and general merchandise of 
this character, and now that there is less concern about instability 
of prices, returns from them are expected to be larger than normal, 
because of the conservatism that has characterized buying of the 
last few months and the consequent depletion of stocks, 

There is unmistakable disappointment in the steel trade at the 
results of the recently announced lower price schedules. New busi- 
ness is coming in, but the volume is not what was expected. Reduc- 
tions in one line of material alone can hardly be expected to bring 
about any great revival in building, and the revision process in other 
directions has been slow. 

Merchants are in the city markets in larger numbers than usual. 
Collections are easy. 


CINCINNATI.—Wholesalers and manufacturers report. that 


dealers are buying conservatively, and that general conditions are 
only fair. Retailers and others cannot be induced to stock up 





for the future at present prices, though the opinion is advanced 
by jobbers that there will not soon be a material reduction. General 
retail trade is fairly good, and department stores anticipate a 
satisfactory spring and summer trade with the advent of more 
favorable weather. 

Among local clothing manufacturers, trade continues only fair, 
although there was a slight improvement during the past month. 
Those operating as tailors-to-the-trade note a satisfactory improve- 
ment in business. Manufacturers of shoes report conditions as 
favorable, but jobbers do not find trade up to normal, 


CLEVELAND.—In most lines, trade is fairly active. Spring 
merchandise is moving satisfactorily, and a good grade of stock 
is being bought. Prices show little tendency to ease off, and 
in some branches there is a trend upward, especially in food 
products. Manufacturers are buying raw materials conservatively, 
and there is still a backwardness noted in most industries. Reports 
indicate that there is less unemployed labor, but unskilled work- 
men are still easy to obtain. The coal and iron trade is holding 
firm at the same rates prevailing for some weeks past. 


TOLEDO.—Retail business has been continuously good, and 
while wholesale and manufacturing lines have not been so active, 
each week some improvement is recorded. Staple dry goods are 
moving better, as result of demands for immediate use, but future 
buying is still showing hesitation. With increased real estate activity, 
the demand for lumber and building hardware has improved, and 
manufacturers of paints report that orders are coming in freely. 
Auto manufacturers are getting back to their normal output and 
auto accessories are in brisk request. Collections continue good. 


DETROIT.—tTrade conditions are quite satisfactory in retail 
lines and spring buying in wearing apparel, footwear, millinery, 
household goods, etc., is showing up in good volume, with prospects 
for an increase with favorable weather. Some improvement in 
trade is noted among jobbers, for while conditions in this quarter are 
still somewhat retarded, so far as future buying is concerned, orders 
for immediate delivery are in fair volume. Increased stability in 
prices is apparent, and a more confident tone is generally expressed. 

In manufacturing and industrial channels, optimism prevails con- 
cerning the future, but while normal production is well under way, 
and gradually increasing, expansion has been somewhat slower than 
anticipated. Uncertain delivery of raw materials in some lines has 
been an adverse influence, but prospects for the immediate future 
are considered bright. Labor is being absorbed as speedily as con- 
ditions warrant. Building operations, especially in residence 
property, notwithstanding continued high prices of material, are 
opening up well and a Lealthy increase is looked for. Collections 
continue satisfactory. 

KANSAS CITY.—Among wholesalers in this district, conditions 


have not materially changed during the past*few weeks. There is 
still quite a demand for spring goods in the furnishings and gen- 


eral merchandise lines, and most retailers are enjoying a fair 
trade. Building has not started to any great extent, although 


contractors are of the opinion that a number of large contracts for 
municipal and other building work will be let in the early spring, 
and more inquiries for figures and bids have been made of late 
than for some time past. Spring openings seem to have brought 
a gratifying trade in the women’s ready-to-wear line, in spite of 
the late Easter and the unusual weather. 

Activity has characterized the flour trade in Kansas City and in 
interior milling points throughout this section. Instead of a feeling 
of hesitancy on the part of buyers, noted a few weeks ago, they 
are now buying much more freely and in larger lots, and there 
is a very eager demand for bread grain in the Kansas City mar- 
kets. With prices still high, the production of Kansas City flour 
mills last week amounted to 64,500 barrels, a gain of almost 
20,000 barrels over the corresponding week last year. Collections 
are still reported good. 


OMAHA.—There appears to be an undercurrent of opinion that 
construction will be resumed on a normal scale when the season 
is more advanced. The labor supply continues short of the imme- 
diate demand. General business reflects a conservative feeling 
regarding the future, although sales are ahead of those at this 
period in former years, and collections are better than the average. 

Weather conditions have been the most favorable for the crops 


in many years, and, with a very extensive acreage, the largest 
vield of wheat the State has ever known is anticipated. The 


financial situation is healthy, with a steady growth in deposits. 





Pacific States 


SAN FRANCISCO.—Retail dry goods sales, while reported ahead 
of 1918, do not show as great a gain as last year over 1917. 
Collections in this department have been uniformly good during 
the past few months and continue so, though there is now a 
slight slowing up in some departments. 

Ladies’ suits, cloaks and dresses are moving well. Due to the 
late closing of fall, a late spring season was predicted, but activity 
at this time compares favorably with previous years. Stocks are 
somewhat light in retail channels. Prices are holding up well. 

The lumber trade shows some gain during the past few weeks, 
but is still quiet. Redwood in common dimensions is reported in 
fair demand, but the better cuts are moving slowly and there is 
some accumulation of stocks. District mills have generally re- 
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sumed operations, but production is behind last year’s. The labor 
situation is better, help being more efficient and, at the same time, 
more plentiful. 

An announced adjustment of overland freight rates, putting this 
port in a competing position with foreign shipping, leads to much 
optimistic comment on the future of export trade. 

Packers of dried fruits are practically sold out and quotations 
are now on a nominal basis. 


SEATTLE.—Readjustment from war to peace is causing less 
disturbance here than many had supposed would be the case. With 
the shipyards operating again, labor is well employed. Some of the 
factories in this city have cut off the night shifts, but are running 
their plants at maximum capacity during the other shifts. There is 
a growing tendency on the part of a great many concerns that 
have been on war work almost exclusively to turn to other fields 
for business. Many of them are planning to manufacture equip- 
ment that will be suitable for the lumber manufacturing or logging 
industry, which is the basic industry and which offers large oppor- 
tunities to the manufacturer of machinery and supplies. At least 
SO per cent. of the machinery used in the lumber industry has 
been manufactured in the East, but many local manufacturers, 
whose plants have expanded enormously during the war, believe they 
will be able to hold a good deal of that business here in the future. 

The lumber industry is improving. One feature seems to be a 
tendency for big orders to show themselves. The bulk of these are 
for export. Several cargoes have just been dispatched to Cuba. 
This is a new market for Pacific Northwest lumber which is said 
to offer much promise. Upwards of 30,000,000 feet of railroad 
eross ties have just been purchased for shipment by water via the 
Panama Canal to the Atlantic Coast. It is stated that these ties 
represent initial purchases of Northwest cross ties by several of 
the large railroads of the North Atlantic States. 

Statistics just compiled show that orders on March 22 were 
within 11 per cent, of the normal production. On that date, 
orders exceeded shipments by 15.38 per cent. One hundred and 
twenty-five mills on March 22 had unshipped orders on their books 
amounting to 8.294 car loads. Due to the fact that the cost of 
production is now exceeding the return from the product, lumber- 
men here and there over the State are reducing wages. Common 
labor has, in some instances, been reduced from $4 to $3 per day. 

Coal dealers are predicting advances in fuel prices, instead of 
the usual summer cut in values. Coal producers declare that labor 
is very scarce, and that higher wages are being demanded by 
the men. 


PORTLAND.—Witb retail and jobbing business moving along at 
about the normal rate, there are indications of further improve- 
ment as the season progresses, and a generally optimistic view of 
the future is taken. Labor is well occupied and employment is 
found for returned soldiers and men released from the shipyards, 
State authorities operating the official employment bureau until a 
Congressional appropriation will permit Federal officials to resume 
charge. 

The lumber market continues quiet, but prospects are regarded 
as favorable. An option has been taken on 15 wooden steamers of 
the Shipping Board by Portland firms to transport railroad ties to 
the Atlantic Coast, in addition to the vessels recently allotted for 
similar business. To date, 28,000,000 feet of ties have been closed 
for, and the 15 steamers under option can handle about 20,000,000 
feet more. There has been an increase in building activity in this 
city, mainly in the line of dwelling construction, made necessary by 
the shortage of housing facilities. 

The Grain Corporation has called on millers to submit offers of 
export flour for April shipment. Between 300,000 and 400,000 
barrels will be required, and new government steel steamers will 
be used to move the flour to Europe. An advance of 40c. a barrel 
in domestic grades of flour is announced by millers, as a result of 
the premium of 14c. a bushel added by the Grain Corporation to 
the base price of wheat to cover carrying charges to this date. 

Grain crop conditions in this territory continue ideal. A record 
wheat crop seems assured, and there is much uncertainty as to 
how it can be handled, as a good part of the available storage space 
is taken up with last year’s crop, for the disposing of which no 
satisfactory method has yet been devised. Fruit crop prospects are 
also favorable, and profitable prices, particularly on small fruits, 
are indicated by the high contract quotations named by canners and 
juice extractors. 

The potato crop is moving to market more rapidly than at any 
time this season and, with prices advancing, the demand for the 
best shipping stock is increasing. Oregon shipments have passed 
the 1,000-car mark, but are not expected to reach the total of 1,902 
cars sent out of the State last season. The apple movement is 
nearly over, only about 10 cars a week now being forwarded to 
eastern markets. 

Wool shearing operations are spreading in the eastern counties. 
Small lots are reaching this market, but most of the clip will be 
held where sheared until it can be sent East. In the absence of 
buyers, growers are disposed to ship the wool on consignment. 
Mohair shearing is also general, but offerings are light and the 
market has not opened yet. The live stock market continues 
strong, with an upward trend, as receipts are not equal to packers’ 
and butchers’ needs. 





Sherwood & Merrifield are offering $150,000 County of Herkimer, 
New York, 5 per cent. coupon bonds to investors. They are exempt 
from Federal income tax and tax exempt in New York State. 


Dominion of Canada 





MONTREAL.—tThe heaviest snowstorm of the season, followed 
by a spell ef mid-winter weather, has operated as a check on retail 
activity, more particularly in dry goods, clothing and millinery; 
but no slackening is noted in general remittances, nor has there 
been any recent augmentation of the failure list. The market for 
iron and heavy metals continues somewhat dull. Local foundry 
men are not over-busy, and only moderate sales of pig iron are 
reported at about $35 for ordinary foundry brands. 

Dry goods houses report a fair volume of sorting business. not- 
withstanding the unfavorable weather conditions. Textile mills 
continue to be well employed, and the reports of probable large 
orders from the Rumanian Government, referred to several weeks 
ago, are assuming more concrete form: 

Boot and shoe companies manufacturing for the jobbing trade 
are somewhat behind in deliveries, mainly owing to shortened help 
during the recent influenza epidemic. The majority of the fac- 
tories have not been very busily engaged, and the local demand 
for leather is of a moderate order. Spot stocks are being consider- 
ably depleted, because of the British demand, and tanners desiring 
to replenish their vats and increase their output report difficulty 
in securing the necessary labor. 

The movement in groceries is a little slow at the moment. but 
should assume a more active phase with the opening of navigation 
and the required renewing of stocks at gulf and river points. The 
main feature in this line is the continued strengthening of coffee 
values. Teas are quiet, and Japanese tea men seeking orders for 
the new crop are reported not to have done much business. A 
steady demand is noted for canned goods. Butter prices have 
reached record figures, being higher than at any time during the 
war. 





QUEBEC.—Steady employment prevails in the shoe industry. 
The recent snowstorm put the roads throughout the country in 
good shape for a little while longer, thus assisting trade. City re 
tail business has been rather quiet, and collections, on the whole, 
are just about fair. 

TORONTO.—Any feeling of apprehension that retail dealers may 
have had regarding the prospect of rapidly declining values is gradu- 
ally passing, and is being succeeded by a firm confidence. There 
are a few exceptions ; but, on the whole, quotations are maintained 
in most lines, Prominent dry goods merchants are sanguine, reports 
of fairly good sales coming in more frequently. Country store- 
keepers are forced to replenish their shelves, but buy cautiously. 
Retailers find demand very satisfactory in every part of the city. 
Wholesale clothing house are fairly busy, but most of the sales 
represent goods for immediate requirements. A slightly increased 
call for patent leather shoes is commented upon by a number of 
jobbers. Jewelers are flourishing in this district. 

The building trade is thriving all over Toronto, and were it not 
for the scarcity of some materials, together with high costs, con- 
siderably greater activity would be shown. Many of the towns 
adjacent to the city are making demands for construction material, 
as the supplies in these places are quite low. 


WINNIPEG.—A better feeling is apparent in manufacturing cir- 
cles. A trade spurt is usual at this time of the year, and hardware, 
boots and shoes and dry goods houses say that repeat orders are 
coming in freely, with collections also better. 

Retail clothiers report business good in all lines, especially in 
underwear; boots and shoes are also active, and a general move- 
ment of spring goods is apparent. 

Recent snows have been favorable to agricultural conditions 
throughout the Canadian Northwest. The amount of grains in 
Canadian terminal elevators and in the hands of farmers is greater 
than at the same period of 1918. 


MOOSE JAW.—Wholesalers report a good business, with a much 
heavier demand for hardware, clothing and footwear. Retailers 
also report a steady demand in practically all lines, and are look- 
ing forward to a good spring trade. Collections are well up to the 
average for this time of year. 

Several large farm and town property sales have been put through 
during the past few weeks, and the future of this city and district 
is looked upon with a great deal of optimism. 








South America Will Buy Furniture 





More than $1,000,000 worth of furniture is imported annually by 
the West Coast countries of South America—Chile, Peru, Ecuador 
and Bolivia—and there is to be an increase as soon as normal 
conditions are restored. A report issued on Thursday by the 
Bureau of Foreign and Domestic Commerce, Department of Com- 
merce, states that a great many of the inhabitants have accumulated 
money during the war, and that they will buy high-grade, very 
ornate furniture, as soon as they can get it. 

Unfortunately, only medium-priced and cheap furniture has been 
imported from the United States in the past, all of high-grade 
product coming from Europe. This has created the impression that 
American furniture is inferior, and it is urged that steps be taken 
to improve this impression as quickly as possible. The high-grade 
market is well worth trying for, as the wealthy people pay very 
high prices for what they want. It is not unusual for newly- 
married couples to put off buying furniture until they get to Europe 
on their honeymoon, when they go in for the best to be had. 
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Chile is the best market for furniture on the West Coast, and the 
Styles demanded range from the simplest patterns to highly ornate 
Louis XVI designs. which are most admired. The best grades of 
Louis XVI furniture sell for $1,500 to $2,000 per suite. Marble 
tops are insisted upon for many pieces, 

The Bureau's report is entitled “Furniture Market of Chile, Peru, 
Bolivia and Ecuador,’’ Special Agents Series No. 176, and can be 
obtained at copy trom the Superintendent of Documents, 
Government Printing Office, Washington, D. C., or from any of 
the district or co-operative offices of the Bureau of Foreign and 
Domestic Commerce. | 


2uc. a 


Labor Readjustment in New Yark State 





Contrary to a general impression, the discharge of workers in 
New York State factories since the signing of the armistice has 
been gradual and moderate in character. Of course, the adjustment 
has been radical in typical war industries, such as the manufacture 
of munitions, but regarding manufacturing in the State, as a whole. 
the situation is otherwise, as the following percentages of decrease 
indicate. From November to December, the total decline in the 
number of workers employed was one per cent.; from December to 
January. the decrease amounted to five per cent., and from January 


to February, the decline was but one per cent. The aggregate 
decrease in the number of workers from November. 1918. to 


February, 1919, amounted to seven per cent. It must be remembered, 
however, that this is a review of the number employed only, and 
does not take account of elimination of overtime or the inaugura- 
tion of part time, although these factors did not become operative 
to a marked degree until February. 

The above conclusions are based on a preliminary analysis made 
by the Bureau of Statistics of the New York Industrial Commission, 
in order to give up-to-date information in regard to employment. 
The reports used in this analysis were those received up to and 
including February 28 and were compared with data submitted by 
the same firms in January. They include 1,305 firms (with (421,- 
000 employees) out of a possible 1,648 (with 570,000 employees), 
which comprise the complete list used in the regular monthly 
review. 

In the metals and machinery group, where most of the war in- 
dustries are located, employment fell off two per cent. from Janu- 
ary to February. The largest decline was one of nineteen per 
cent. reported in pig iron and rolling mill products. Machinery 
(including electrical appliances), which is the dominant division in 


this group. reported a five per cent. decrease in the number of 
workers. Brass. copper and aluminum, cooking, heating and ven- 


tilating apparatus, railway repair shops, and instruments and ap- 
pliances reported declines of four, nine, two and six per cent., 
respectively, in the number employed. 





Value of British Securities Declining 





Cable advices to The Journal of Commerce state that the com- 
pilation of the Bankers’ Magazine, of London, covering the aggre- 
gate value of 3S7 representative securities, shows a decline in the 
total during March of £26,409,000, or 1 per cent. The figure is 
given at £2.747,.561.000, compared with £2,773,870,000 in February. 
The decline was the largest in many months, the February loss 
being 0.7 per cent. and that for January, amounting to £7,647,000, 
only 0.3 per cent. The trend prior to December had been steadily 
upward for several months. 

The value of British and Indian funds decreased £10,913,000, or 
2 per cent., following a loss in February of £2,507,000, or 0.4 per 


cent. Foreign government securities showed a trifling advance, 
gaining £478,000, or 0.1 per cent. American railroad shares, which 


had declined rather sharply in January and February, turned about 
and registered an increase of £4,218,000, or 1.6 per cent. South 
African mining shares fell off £2,648,000, or 4.8 per cent., more 
than offsetting their previous advance. British railway ordinary 
shares were down £10,939,000, or 5.3 per cent., contributing the 
largest loss on the list, both proportionately and actually. 





Commercial Failures this Week 





Commercial failures this week in the United States number 146, 
gainst 152 last week, 141 the preceding week, and 217 the corre- 
sponding week last year. Failures in Canada this week numbered 
15, against 16 the previous week, and 14 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks and for the corresponding week last year, the 
total for each section and the number where liabilities are $5,000 
or more: 

































































| April 3, 1919 | Mar.27,1919 || Mar.20, 1919 || April 4, 1918 

Over | Over ; Over Over 

Section $5,000 | | g5, bo0 (Tt! Iig5,000 ft! [$5,000 | Tee! 

Wast..... eas 13 39 29 45 | 25 5% 37 83 
Sonth....... 15 36 15 37 5 29 11 D1 
est shes 26 41 16 29 19 36 24 59 
Pacifie...... = 80 | 21 - 19 7 24 
we Moeseece 63 | 146 63 132 56 141 79 217 

















FIRST QUARTER’S FAILURE RECORD 


Smallest Number of Commercial Insolvencies 
for the Period Since 1881 








That the change from a war to a peace basis, with dimin- 
ished trade and industrial activities at lower prices, has 
brought no enhancement of the country’s business mor- 
tality, the insolvency statement for the first quarter of 1919 
clearly demonstrates. Exciusive of banking and other non- 
commercial reverses, the number of failures in the United 
States during the three months just ended was only 1;904, 
involving $35,821,052 of liabilities. Not only are these 
figures 42.3 per cent. less in number and 28.0 per cent. 
smaller in amount of indebtedness than the 3,300 defaults 
for $49,780,300 of the first quarter of 1918, but they dis- 
close reductions of 73.6 and 66.1 per cent., respectively, 
from the high record of 7,216 failures for $105,703,355 of 
the opening three months of 1915. More striking than this, 
so few defaults as the 1,904 of this year do not appear in 
the returns for the first quarter of any year back to 1881; 
and in no three-months’ period whatever since the third 
quarter of 1883 has the number been so moderate, although 
the statistics for the fourth quarter of 1918, when there 
were 1,913 insolvencies, are almost as favorable. 

While the numerical showing is more remarkable than the exhibit 
of liabilities, the $35,821,052 invelved this year is the smallest sum 
recorded in the first quarter of any year in more than a decade, or 
back to 1907, and, excepting the $35,181,462 of the third quarter 
of 1918, is the lightest of all quarters since the third quarter of 
1911. Comparing with the mortality of the second quarter of 1914, 
or just prior to the outbreak of the war, declines of 48.8 per cent. 
in number and 64.8 per cent. in the indebtedness are shown: while 
another noteworthy feature of the present statement is the fact that 
it marks the only occasion since 1904 that the first quarter's failures 
have been fewer in number than in the immediately preceding 
quarter. 

The following table gives the total number of failures in each 
month of the first quarter of the last three years and the liabilities 
for two years, with this year’s percentage decrease in each case: 

















Percent- Percent- - Percent- 

-—Number—, age. No. age. -———Liabilities—, age. 

Month. 1919. 1918. Dee. 1917. Dec. 1919. 1918. Dec. 
Me. gh kab'n 673 1,178 42.9 1,540 56.3 $10,736,398 $19,278,787 44.3 
ees wrees 602 980 38.6 1,165 48.3 11,489,183 12,829,182 10.4 
Mar. 629 1,142 44.9 1,232 48.9 13,595,471 17,672,331 23.1 
Ist Quar..1,904 3,300 42.3 3,937 51.6 $35,821,052 $49,780,300 28.0 


The accompanying table, giving the ratio of defaulted liabilities 
to solvent payments through the clearing houses at 132 cities in the 
United States, shows only 41 cents of indebtedness to each $1,000 
of bank clearings during the first quarter of 1919. This compares 
with 67 cents in the corresponding three months of 1918, 73 cents 
in 1917 and $2.69 in the first quarter of 1915—the high record 
figure since the $3.87 of 1897. The exhibit in detail for the last 
twenty years follows: 


DEFAULTED LIABILITIES PER $1,000 CLEARINGS—BY QUARTERS. 


First Second. Third Fourth. Year. 
le RT re $0.41 e. ali acy! a 
4 wadnlew kee 0.67 $0.47 $0.43 $0.44 $0.50 
nheo6 és , ‘ 0.73 0.55 0.64 0.50 0.60 
nh +sabeeadede:* aa .83 71 .52 .75 
1915 eee 1.98 1.18 1.03 1.62 
c a « 2.44 2.54 2.47 2.33 
Dis che nbednes 1.76 1.43 1.63 1.74 1.62 
re — ~ 1.04 1.13 1.03 ll 
Carre. 1.50 1.12 .93 1.26 1.21 
RTA ee .96 1.17 1.11 1.23 
1909...... pe are 1.18 1.08 .68 .80 .92 
a's 0666sseoe & >. 1.60 1.69 1.09 1.68 
th kcistene vee 17 1.04 1.35 2.48 1.36 
Bea cccee ‘ 81 .73 .59 .80 -78 
| RR ee 85 73 .62 .66 -71 
(Re 1.25 1.26 .88 1.28 
; rere .- ae 1.15 1.37 2.02 1.42 
i.e ace @2 1.20 1.11 86 1.02 ; 
ia. ab adkeo eave 1.09 .69 .97 1.11 95 
.. ae a ee 1.53 1.95 1.54 1.44 1.61 


When analyzed according to occupation, the first quarter’s statis- 
tics disclose improvement, both numerically and otherwise, in manu- 
facturing, trading and other commercial lines, as compared with the 
figures of the same months of 1918. The largest reductions appear 
in the trading class, 1,190 such insolvencies for $12,393,411 con- 
trasting with 2,226 last year for $19,263,903, a decrease of 46.5 per 
cent. in number and per cent. in liabilities. The trading de- 
faults of this year are, in fact, the smallest in number for the first 
quarter of all years of which there is record, and this is also true of 
the indebtedness. Although reflecting less striking betterment than 
the trading reverses, the manufacturing failures, 537 for $15,239,- 
195, are 37.0 per cent. fewer in number and 19.8 per cent. lighter 
in amount of liabilities than the 852 similar insolvencies, involving 
$18,988,718, of the first quarter of 1918. More than this, the num- 
ber has not been so small in the opening quarter of any previous 
year back to 1899, while the aggregate debts are the most moderate 
for the period since 1907. Among agents, brokers and other con- 
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cerns not properly included in either manufacturing or trading, the 
177 defaults for $8,188,446 of the three months just ended show 
declines of 20.3 per cent. in number and 29.0 per cent. in liabilities 
from the 222 failures for $11,527,679 in this class in the first quarter 
of 1918; the number, indeed, is less than in the first quarter of all 
years since 1913, and the indebtedness, excepting the $6,637,375 of 
1916, is the smallest back to 1911. 

Following are the number and liabilities of manufacturing and 

















trading failures in each month of the first quarter of 1919, with 

comparisons, and this year’s percentage changes: 
MANUFACTURING 

Percent- Percent- Percent- 

-—Number— age. No. age. -———Liabilities, age. 

Month. 1919. 1918. Dee. 1917. Dee. —s 19. 1918. Dec. 

SOm....ccccs 180 299 39.8 361 50.1 5,125, saad $9,554,710 46.4 

eae 161 255 36.9 262 38.5 " y1L58 5 232,561 *21.9 

re 298 34.2 2 314 37.6 4,955, "295 201,447 4.7 

Ist Quar.. 537 852 37.0 937 42.7 $15,239,195 $18,988,718 19.8 

* Increase. 
TRADING 

Percent- Percent- Percent- 

-—~Number—, age. No. age. -——Liabilities———, age. 

Month. 1919. 1918. Dee. 1917. Dee. 1919 1918. Dec. 

eer 438 801 45.3 1,124 61.0 $4, 340, 455 $6,325,652 31.4 

WOR. secee Bee 663 42.1 841 54.3 3,647,513 6,640,086 45.1 

ee. scsoss Bee 762 51.7 856 57.0 4,405,443 6,298,165 30.1 

Ist Quar..1,190 2,226 46.5 2,821 57.8 $12,393,411 $19,263,903 35.7 


By making a distinction between 
nitude and the greater number of smaller 
large insolvences, alone published by Dwuwn’s REVIEw, 
contribution to the data of business mortality. 
returns show is, that there 
more in each case during 


the. defaults of unusual mag- 


is a valuable 
What the present 
were fewer failures for $100,000 or 
the first quarter than in any similar 
three months since 1910, with the smallest liabilities in an even 
longer period. Thus, 68 such defaults, involving $17,150,563 
altogether, were reported in the quarter just ended, against 72 for 


$23,986,407 in the first quarter last year; 69 for $24,189,719 in 
1917 and the same number in 1916, when the indebtedness was 


$19,774,354. In the opening quarter of 1915, there were no less 
than 113 of these large reverses, with liabilities of $48,605,252, 
and in 1914 the number was 110 and the amount $42,314,784. 
In greater detail, the exhibit shows that the number of large in- 
solvencies in the first quarter this year represents 3.6 per cent, 
of the total failures, which compares with 2.2 per cent. last year 
and is the highest percentage in more than a decade. On the other 
hand, the ratio of the liabilities of the large defaults to the 
aggregate indebtedness is lower than in four of the preceding nine 
years, being 47.9 per cent., against 48.2 per cent. in the first 
quarter of 1918. 


LARGE AND SMALL FAILURES—FIRST QUARTER 


ALL COMMERCIAL 
-————Total—-—, $100,000 & More—,—Under $100,000—, 


No. Liabilities. No. Liabilities. No Liabilities. Average. 
1919.. 1,904 $35,821,052 68 $17,150,563 1,836 $18,670,489 $10, 169 
1918.. 3,300 49,780,300 72 23,986,407 3,228 25,793,893 7,991 
1917.. 3,937 52,307,099 69 24,189,719 3,868 28° 117,380 7,269 
1916.. 5,387 61,492,746 69 19,774,354 5,318 41.7 18.392 7,845 
1915.. 7,216 105,703,355 113 48,605,252 7,103 57,098,103 8,039 
1914.. 4,826 83,221,826 110 42,314,784 4,716 40,907,042 8,674 
1913.. 4,458 76,832,277 88 40,301,209 4,370 36,531,068 8,360 
1912.. 4,828 63,012,323 70 21,636,900 4,758 41,375,423 8,696 
1911.. 3,985 59,651,761 96 28,318,038 3,889 31,333,723 8.057 
1910.. 3,525 ws. 079,154 64 45,032,508 3,461 28,046,646 8,104 

MANUFACTURING 
1919.. 537 $15,239,195 33 $8,404,092 504 $6,835,103 $13,562 
1918.. 852 18,988,718 37 10,128,439 815 8,860,279 10,872 
1917.. 937 20,082,297 35 10,690,541 902 9,391,756 10,412 
1916.. 1,243 23,807,210 33 11,050,739 1,210 12,756,47 10,543 
1915.. 1,580 46,211,855 AT 30,763,042 1,523 15,448,813 10,144 
1914.. 1,147 34,644,880 63 22.459.191 1,084 12,185,689 11,241 
1913. 1,052 30,634,667 46 20,335,647 1,006 10,299,020 10,238 
1912. 1,082 25,706,157 38 12,126,349 1,044 13,579,808 13,007 
1911.. 952 23,539,177 50 11,461,019 902 12,078,158 13,390 
1910.. 812 27,217,728 38 17,610,043 774 9,607,685 12,413 
TRADING 

1919. 1,190 $12,393,411 14 $2,723,795 1,176 $9,669,616 $8,223 
1918.. 2,226 19,263,903 13 4,482,623 2,213 14,781,280 6,679 
1917.. 2,821 20,908,655 14 3.754.993 2,807 17,153,662 6,111 
1916.. 3,860 31,048,161 20 4,866,604 3,840 26,181,557 6,818 
1915.. 5,348 48,712,139 43 10,278,826 5,305 38,433,313 7,245 
1914.. 3,489 36,500,570 32 10,057,221 3,457 26,443,349 7,649 
1913.. 3,233 36,590,109 31 13,824,800 3,202 22,765,309 7,110 
1912 3,559 28,377,940 16 2.890.502 3,543 25,487,438 7,194 
1911 2,910 29,763,784 32 9,010, — 2,878 20,752,878 7,211 
1910.. 2,601 23,854,312 24 6,208,138 2,577 17,646,173 6,848 


The percentages of large failures to total failures for the first 
quarter are given below for the last ten years: 
ALL COMMERCIAL 


——— Number-——"—~ 





Liabilities————_-_____ 


$100,000 P.C. of $100,000 P.C. of 

Total. or More. Total. Total. or More. Total. 

1919 1,904 68 3.6 $35,821,052 $17,150,563 47.9 
1918 3,300 72 2.2 49,780,300 23,986,407 48.2 
1917 3,937 69 1.8 52,307,099 24,189,719 46.2 
1916 3,87 69 1.3 61,492,746 19,774,354 32.2 
1915 7,216 11 1.6 105,703,355 48,605,252 46.0 
1914... 4,826 110 2.3 83,221,826 42,314,784 50.8 
1913 4,458 88 2.0 76,832,277 40,301,209 52.5 
1912 4,828 70 1.4 63,012,323 21,636,900 34.3 
1911... .3,985 96 2.4 59,651,761 28,318,038 47.5 
1910.. 3,525 64 1.8 73,079,154 45,032,508 61.6 


How eyvninene has been the contraction in the country’s business 
mortality is shown by an analysis of the first quarter's insolvencies 


reverses, the record of 


by geographical divisions. In all instances, reductions in number 
are seen in the eight separate groups of States, as compared with 
last year, while only in the South Central section and on the Pacific 
Coast are the liabilities larger. Relatively the best exhibit, nu- 
merically, is made by New England, with a decrease of 49.9 per 
cent.; in the Central East, the falling off is 48.5 per cent.: in the 
Central West, it is 46.8 per cent.; in the Middle Atlantic States, 45.4 
per cent. ; in the South Central States, 37.8 per cent. : on the Pacific 
Slope, 35.6 per cent.; in the South Atlantic States, 20.8 per cent., 
and in the Western States, a decline of 7.9 per cent. appears. In 
respect to the indebtedness, the increase in the South Central section 
is 20.8 per cent., but on the Pacific Coast is only 3.2 per cent., 
whereas there is a contraction of 60.2 per cent. in the Central West; 
37.2 per cent. in New England; 35.4 per cent. in the Middle Atlantic 
States; 19.3 per cent. in the Central East; 16.8 per cent. in the 
South Atlantic States, and one of 8.9 per cent. in the Western States. 
Still closer examination of the returns discloses the fact that only 
in eight States were there more failures than last year, the increases 
being slight in all cases, and in two States no change whatever is 
shown. The record as to liabilities is not so strikingly favorable, as 
larger amounts are reported by nineteen States: but, in most in- 
stances, the expansion is moderate. 

In the following table are given the number and liabilities of 
failures in the first quarter in the different geographical sections, 
with the percentage change from 1918 in each case: 








Percent- Percent- 

-—Number—, age. -———-Liabilities . age. 

Section. 1919. 1918. Dee. 1919. 19LS. Dec. 
New England....... 245 489 49.9 $3,957,033 $6,297,017 37.2 
Middle Atlantic..... 454 831 45.4 11,978,606 18,537,190 35.4 
South Atlantiec...... 171 216 206.8 2'013,367 2,419,785 16.8 
South Central....... 235 378 37.8 3,804,344 3,149,668 *20.8 
Central East........ 353 686 48.5 7,286,122 9,032,855 19.3 
Central West....... 156 293 46.8 2,389,428 6, 000. 386 60.2 
sae 93 101 7.9 692,975 760.637 8.9 
PE ., Ao cuvebantes 197 306 35.6 3,699,177 3,582,762 *3.2 
ie ee 1,904 3,300 42.3 $35,821,052 $49,780,300 28.0 


* Increase. 





The business mortality in Canada during the first quarter of 1919, 
like that of the United States, makes an eminently favorable exhibit, 
the record showing that there were only 217 commercial failures in 
the Dominion, with liabilities of $4,769,637. This is the best show- 
ing for the first three months of any year in more than a decade, as 
regards number, and is the most gratifying in respect to the amount 
involved since 1912. In number of defaults, there is a very sharp 
falling off in Ontario and Quebec, as compared with last year, but 
moderate decreases in Nova Scotia, Manitoba and Prince Edward 
Island are about offset by increases in British Columbia, Newfound- 
land, New Brunswick, Alberta and Saskatchewan. Ontario makes 
much the best statement as to liabilities, and the reduction in this 
Province largely accounts for the contraction in the grand total. 





Continued Gain in New Enterprises 





Further concrete evidence that business is recovering from the 
influence of war conditions is supplied in the record of new enter- 
prises launched during March, according to The Journal of 
Commerce. Charters filed last month in the Eastern States for 
companies with a capital of $1,000,000 or greater involved $240,- 
950,000, compared with $128,620,000 in March last year, an in- 
crease of $112,330,000, or more than S87 per cent. This is the 
largest proportionate gain for any month so far this year. Figures 
for the first quarter of 1919, now available, show an indicated in- 
vestment in such companies of $789,790,000, representing an ad- 
vance of $331,235,000, or approximately 72 per cent., over the 
first quarter of 1918. Comparisen with the corresponding months 
of 1917 is even more significant, because the United States was 
then enjoying the prosperity of the period preceding its entrance 
into the conflict. The 1919 total falls only $19,475,000 short 
of the aggregate recorded during the March quarter of that year. 
The grand total of all companies incorporated last month with 
a capital of $100,000 or greater, covering all the principal States, 
was $370,871,000, against $197,071,000 in March, 1918, an in- 
crease of $173,800,000. 

The following are the comparative figures, compiled by The Jour- 
nal of Commerce, of companies incorporated in the Eastern States 
during the last three years with an authorized capital of $1,000,000 
or more: 









































1919. 1918. 1917. 

OP Te $327,665,000 $209,285,000 $244, 450, 000 
4. > Beer eee 221,175,000 120,650,000 283,815,000 
. gcs5% ce ewes 240,950,000 28,620,000 281, 500 ,000 
Si cchewtstewak  . staan 169,37 5,000 
ee eee See ee 213,372,500 
ee eee Gar. | ties 144,400,000 
DT setenxbbeaake.  -—enbanwkieas 90,725,000 
PS eeece kha CSS RS eI ; 77,975,000 
September ........ kee Shale b 132,925,000 
October ..... Hoke.) hehi wen wen 57,665,000 
RE Rae ee ser yA mares 94,350,000 
GEE oticenee . tb ebenkhan . 68,200,000 

SD ts a aeece wee 9 alba a6 ale $1,507,542.500 $&3,693,243.700 





Under the plan announced for the liquidation of the Ameriean 
Malting Company the time limit for presenting certificates of deposit 
for the first preferred stock at the Guaranty Trust Company for 
stamping expired on April 1. It is understood that there will be 
no extension. 
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COMMERCIAL FAILURES—FIRST QUARTER, 1919 





















































































































































































































































| | : . ‘ 
STATES TOTAL 1919 | 1918 | Classified Failures, 1919 Banking 
| | MANUFACTURING | TRADING | OTHER COM’L Failures 
New England| N°: | Assets. Liabilities. | _No. | Liabilities. || No. | Liabilities. La No. Liabilities. | No. | Liabilities. || No. ‘Liabilities. 
Maine ..... 24 $207,250] $310,: 557| 48 $236,655 9 152,627, 111 35,610, 4 
N. Hampebire. 3 1,100 ,927 10 100,879 ees . ‘ spe : | 3| Free Oot ‘ . heeereeapens hy | m8 
Vermont ..... 2 1,000 11 83,021 1 500; 1 1.900' camara saa" sa 
Mass. ........ 143 1,010,378) 2,667,096 274 4,481,606 54 839,565) 67) 763.317 22 1.063.814 > a 
Connecticut .. 49 273,750) 802,256 106 1,128,180 13 490,555! 32) 275,584) 4 86.117]; ..| ‘ 
Rhode Island..| = 24 76,844) 168,797 40 266,676 F 62,918, 17 93,653 2 SEM ee) © once ne vie \ 
Total eer ree 245 $1,5 70. = $3 957.033 489 SE 297 017 a : ~“A@ =O7 maaan g 7 = a , —— 
93,901,000 ’ ’ 82 $1,546,565, 131) $&1,275.991 32 $1,134,4 ae 
1918 ....... 489 3, 701, 369) 6,297,017 tee RE eau 180 2,216,244) 277] 1:983,585) 32 2097, 198 | ‘ 
Middle Atlan. | | | 
New York. 268 $4,032,092) $8,645,004 479 12,621,659 108| $3, 323, 168 ) $2,551 970) 30} $2,76 5 
New Jersey... 74 603,386) 1,340,871 93 1,189,987 32 856,948) “130 ” 34°78) 8 seas bt 9 65 Pp 
Pennsylvania. . 112 1,101, 546) 1,992,731 259 4,725,544 35 : 097, 088) 89) 565,248) 8 330,395 a $2,000,000 
Total ...... 454) $5,737,024] $11,978,606|| 831, $18,537,190 ~175| $5,277,204, 233) $3,451,996, 46 ‘iar 
Ys « * ’ c 9* ‘ e | 3) $3,4: 1, 99¢ | 4¢ oO, 9 2, 000,¢ 0 
SF cowed <n 831 9,662,868) 18,537,190 may vate 249 5 078,596 96 516 6.391.426 66 re eer ies 1st ; — ek 
So. Atlantic | 
Maryland ....| 29 $64,205 $170,293 34 $374,048 13 $65,671) 16 $104,622)... arse 45,000 
Delaware .... 1 1,200 1,814 7 159,111 ar viet eel 1 Rae. wae Rag Te By — 
Dis. Columbia. 1 ___ 200 500 7 94,225 pe reer ee ee! 1 500; ae. PRES Poy: 8) @edetekd 
Virginia ..... 27 737,111 756,873 35 320,430 6 186,118) 20 570,755) 1 PA RE nat é 
W. Virginia... 12 303,732 205,845 20 190,796 1 65,000 8 41,516) 3 $99,329 se je ebned 
No. Carolina.. 20 108,444 133,523 36 463,675 3 8,000) 15 92,016| 2 SG sak. be esdees 
So. Carolina... 14 147,235 199,570 18 308,921 1 6,000 13 193,570} ... PR HE Te = eeneaee 
eorgia ...... 38 133,111 201,525 35 271,268 5 20,572 30 151,730) 3 29,223 ve P 
Florida ...... 29 313,620 343,424/| 24 237,311 6 52,612 23 290,812) ac svtentuc ‘oi es oo 
Total . or , ome eo 012 2e7ll o1e ” an - or 2 se 
seers! 171) $1,808,858) $2,013,367 216) $2,419,785 35 $403,973 127) $1,447,335) 9 $162,059 $45,000 
1918 ....... 216} 1,833,065} 2,419,785)| ... swap jae 48 901,364 155| 1,159'888| 13|  °358’53all 4| $1,760°000 
| 
25 $297,963 $413,737 50 $223,570 Sameer 21 $125,298 4 €288,439 gnakenae 
32 604,365 734,983 62 863,255 7 $212,184) 20 331,452) 5 Se BR enepcepers 
26 81,775 261,760 37 472,610 7 193,410} 19 68,350) : ae yn ts 
14 66,699 59,517 27 73,537 2 1,500} 10 53,217) 2 it Bet Eee eers 
30 187,888 254,548 29 274,256 3 18,811} 26 183,737 1 52,000); .. 
39 467,748 541,794 50 330,778 1 200,000} 34 283,590) 4 58.204 5| $500,000 
12 118,229 135,175 49 229,046 3 33,975 8 71,200) 1 30,000} .. 
57 Ss 844,151 1,402,830 74 682,616 3 292,631 50 652,882) 4 457,317 7 1,347,000 
235| $2,668,818| $3,804,344 378| $3,149,668 26 $952,511| 188) $1,769,726 21| $1,082,107 9| $1,847,000 
378 1,921,300 3,149,668 aoe seat dele’ 37 786,564; 324 2,090,698 17 272,406 2 120,000 
99} $2,541,813) $2,758,748 195| $3,097,963 38} $2,140,479) 54 $410,029 7 $208,240)| .. cece 
40 298,427 » 513,355 105 772,274 10 217,720) 95 205,915! 5 89,720]; .. anit 
122 1,293,103 2,737,992|| 231 3,277,498 36 882,616) 75 723,325 11 1,132,051|| .. ry 
59 418,787 724,897 103 1,598, 955 22 377,333) 35 338,645 2 EES deem meng 
33 366,933 551,130 52 91/165 13 172,920} 90 378,210) st - seudeadks co ek teiiane oy 
353| $4,919,063] $7,286,122|] 686 $9,032,855| 119] $3,791,068! 909 $2,056,124 25) $1,488,980||..| ««--e-. 
686 7,203,949 9,032,855 rip. se Bey cS 185 4,542 030) 459 669,321 49 821,504 1| %200,000 
Central West 
Minnesota .... 29 $85,765 $157,277 56 $730,861 3 $8,712) 93 $130,347 3} e« $18,218 8| $855,000 
BOWB occcces. 23 602,814 996,180 84 567,396 2 820,075) 20 168,805 1 7,300 1 . 15,000 
Missouri...... 57 362,550\——_ 728,065 87 4,213,365 12 286,190) 36 192,147 9 249,728]| 1.) cseeeee 
No. Dakota... 2 6,733 20,720 11 192,134 wii eee 1 6,620 1 14,100), . eee 
So. Dakota... 1 7,700 13,000 9 48,924 acne odes 1 13,000} ... , ool ewe 
Nebraska .... 19 106,231 ’ 177,685 19 143,645 2 13,420 15 140,210 2 " 24,055 ne ° ‘ 
Kansas ...... 25 276,175 296,501 27 104,061 4 151,409} 48) 127,607 3 SAE -..0 edegeaue 
Total .....-| 156] $1,447,968} $2,389,428|| 293] $6,000,386| 23, $1,279,806] 414| _$778,736| 19| $330,886) 9| $870,000 
WED cocsees 293 3,196,865 6,000,386)) ... ec eceees 55 4,000,597| 225 1,715,530 13 284,259); 1 65,000 
Western | | | 
Montana ..... 16 $192,979 $187,989 28 $255,072 1 2,600} 15 $185,389| ... eee Tye Se 
apap. 18 59,306 83,844 16 63,823 1 500) 45 76,715 2 $6,629|| ..| - 
Wyoming .... 2 10,000 8,000 1 120,026 1 6,000 1 2,000 a Ae errs ae 
Colorado ..... 19 120,841 171,419 18 106,957 3 19,817 14 135,398 2 16,204|| ..| 
N. Mexico... 4 27,619 42,425 1 10,056 “e- ee eeeses 4 42,425 oes acvede és uel 
Arizona ...... 7 52,934 79,619 12 75,715 2 9,000 5| 70,619 aid ovckdedell. ont seemends 
phates es Fe 83,337 111,268 19 93,874 4 6,927| 16) 95,341 1 9,000|| “1) 60,000 
Nevada ...... 6 6,000 8,411 6 35,114 1 500 4| 5,511 1 2,400]|} 2.) ee eeeeee 
Total ..... -| 93] $553,016] = $692,975/| 101 $760,637| 13) $45,344 74)  $613,398| 6 $34,233|| 1) $60,000 
1918 ....... 101 614,748 760,637 “we hahigio yet 16| 178,433} 78 412,861) 7 169,343 1; $180,000 
Pacific : | | | 
} ome patel - 40 $771,717) $1,312,588 44 $723,198 20| $756,156) 16 $118, 513) 4 $437,919), 1) $55,000 
Oregon ...... 27 299,828 453,652 68 1,471,289 13) 402,882) 13 870) 1 2,900 1; 191,000 
California ....| 130 965,175 1,932,937 194 1,388,275 31 783,686) 85 833° 722 14 315,529]; ..| er ececee 
Total ...---| 197] $2,036,720|  $3,699,177|| 306} $3,582,762|  64| $1,942,724| 114| $1,000,105, 19] —$756,348|| 2} | $246,000 
aPvinthens wedi 306 2,896,915 3,582,762 aie sated ta 82 1,284,890} 199 1,840,594 25 457,278)) 2.) ee ee eeee 
United States | 
Total ....../} 1,904) $20,741,789] $35,821,052/| 3,300! $49,780,300 537! $15,239,195/1,190| $12,393,411| 177} $8,188,446 23; $5,068,000 
1918 ....... 3,300  31,031,079' 49,780,300 eee Terre 852 18,988,718'2,226) 19,263,903' 222' 11,527,679|| _9' 2,325,000 






































CANADIAN FAILURES—FIRST QUARTER, 1919. 




































































PROVINCES TOTAL COMMERCIAL. MANUFACTURING. TRADING. OTHER COM’L. BANKING. 
No. Assets. | Liabilities. No. | _ Liabilities. No. Liabilities. No. | Liabilities. | No. | Liabilities. 
Ontario 56 Gabe 0 60 ob 6 6s 57 | $206,615 $365,961 21 | $152, 869 31 $183,292 D $29,800 at a to ee 
Quebec ; rr rr 76 1,383,465 2,658,658 | 21 1,792,180 D4 848,204 1 18,274 ne ee ae 
British Columbia . eves 14 | 997,512 | 990,556 | 6 735,900 ~ 254,656 on wecka den éd ashes aees 
Nova Scotia. coe cccces 6 15,796 51,300 2 39,000 4 | 12,300 - oo 9s 6% oe PA day ple 
Newfoundland ............ Bi 400 2,000 | oe rTrTre te | owse oe ee 1 2,000 Ya FREI 
DE .- 0656 6s.00 80 0666 11 | 151,908 179,502 1 50,000 9 | 120,335 1 9,167 ati oath : 
New Brunswick . TTT 6 30,500 216,300 1 200,000 4 | 10,300 1 6,000 wa ve hede en 
Prince Edward Island. oe 1 | 600 | 1,800 pee P 1 | 1,800 ‘aa a6 deme ah P 
Alberta......-.. Tee 21 * 216,000 133,917 7 53, 510 11 54,407 3 26,000 ae SER Se 
Saskatchewan haww Ge G6 c'0’os 24 | 181,097 169,643 5 46. 207 18 118,016 1 5,420 % Pa Baga Peay 
ren Bis 6 00.660 s.088 08 217 | $3,183,893 $4,769,637 64 $3,069,666 140 $1,603,310 13 $96,661 oa a ae ee 

S . - Biles ca4a bea ee 6s 288 $3,566,820 $5,137,042 75 $3,192,924 197 | $1,837,114 16 $107,004 

a 20} ee 370 | 4,152,230 5.921.327 83 1,982,095 270 2,709,946 17 1,229,286 wa ictnaeeaa 

AEs 6wtbeeeks ue 596 5,795,620 | 9,344,441 120 | 2,750,905 | 441 4,322,664 35 2,270,872 - no ad ad ea 

Des eects 066 d2 798 9,92 5,2 18 15,636,915 198 6,428,214 568 6,448,590 32 2,760,111 Pe guneeied 

OG ine 66 60a 6006-66 620 5,175,538 6,230,052 144 2,494,095 456 3,458,493 20 277.464 es 

vo. | BN eos Odea dee oa 408 | 3,901,070 4,939,061 100 2,182,516 | 299 2,181,573 9 574,972 - weet 

—_— wir Tyree 429 | 2,178,573 | 3,120,015 94 900,448 | 314 2,105,556 21 114,011 * <sehabes 

OF Bebé ee es 046 b0% 367 | 2,064,242 2,876,705 80 774,445 | 281 2,083,260 6 19,000 1 $549,830 

oS «6c 06 oe 6s ose de 426 | 3,016,617 4,021,584 80 | 1,747,225 339 2,238,423 7 | 35,936 - aé eae Ge 

OO. Ss 6080 0 ae 6408 425 | 4,798,375 | 4,814,627 100 1,077,991 31: 2,839,493 12 897,233 ac gu 6nchice 

. Bibs aeee eveene 512 | 3,903,497 | 5,036,903 | 133 2,195,463 | 362 2,732,318 17 109,122 haan? | dhaebewes 

*© 1907 00 oe 0s ces cee 320 | 2,032,979 2,976,695 84 1,491,296 229 1,255,149 7 230,250 ée Joaan 
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MARCH BANK CLEARINGS INCREASE 


Substantial Gains at Many Cities, but Losses 
at Some Important Points 








Maintaining expansion over all previous corresponding 
periods, bank clearings at 132 leading cities in the United 
States during March, as reported to DUN’sS REVIEW, totaled 
$29,782,621,601, a gain of 15.6 per cent. as compared with 
last year and one of 21.4 per cent. as contrasted with March 
of 1917. In considering the returns, however, the fact 
should not be disregarded that last month’s clearings were 
swelled by the heavy income tax payments, while greater 
speculative activity at New York City, where increases of 
19.1 and 15.9 per cent., respectively, appear, tended to fur- 
ther enlarge the figures at that center. Outside the 
metropolis, aggregate clearings, $13,295,647,933, exceed 
those of March, 1918, by 19.8 per cent. and those of 1917 
by 28.9 per cent., although losses from 1918 are shown at 
some important points and presumably reflect the dimin- 
ished trade and industrial activities and the lower level 
of commodity prices. 


1919. 
£1,438,164,1838 
2,603,999,516 
969,620,335 
South’n... 1,509,549,732 


MARCH : 1918. 


$1,238.789,912+16.1 $1,154,347,034+ 22.0 
2,010,200,143 +29.5 2,081,097,456 +25 

757,604,643 +28 .0 500,476,983+ 93 
1,480,091,368+ 2.0 1,149,871,692+831. 


1917. 


10 0 Ho] 














C’l West 3,750,531,680 3,621,337,60S8+ 3.7 3,355,008,858+11 

Western.. 1,867,317,146 1,894,124,674— 1.4 1,265,641,494+ 47. 

Pacific.... 1,156,465,341 930,466,036 +24.3 809.868,020+ 42 
Total... . $13,295,647,933 $11.932,614,384 419.8 $10,316,311.537 128.9 

N.Y.City 16,486,973,668 13,84 O81" 370+19.1 4,229,127,260+15.9 
U. S.... $29,782,621,601 $25,772,895,764+15.6 $24,544,957,777 +21.4 

Average ene 
March..... 45,645,000 $991,265,000 415.6 $909,082,000 +26.0 
January. ‘Y aes" 342,000 1,010,223,000 +22.3 


977,393,000 +26.4 
Febrvary.. 1,161 970,150,000 +19.2 

Bank clearings at Boston and some other cities in the New Eng- 
land States again make a favorable comparison with March in 
previous years, the total for the entire section disclosing gains of 
16.1 and 22.0 per cent., respectively, as contrasted with March of 


1918 and 1917. The figures in detail follow: 


812,000 992,461,000 +417.1 


ee : 1919. 1918. 1917. 

cacden «ee $1,282,549,946 $1,066,788,185 $971.569.587 
Fingal, Mass... uae 15,336,842 15,172,299 19,741,035 
Dt ssecseeeoé os 13,019,104 14,441,447 5,501,453 
DP cinnh eebete Ges 6,399,169 7,976,234 7,087,011 
New Bedford.......... 5,897,267 ~° 7,997,657 6,695,117 
Dt tetn ehh eduawes 3,965,445 4,886,548 4,296,926 

DD 6ce6ebececeeos 2,781,571 2,766,735 3,696,165 


Providence ...........-. 37,820,600 49.086, 700 43'659.400 


Portland, Me.......... 16,000,000 9,700,000 11,589,487 
Hartford ............. 32,491,906 32,168,749 39,579,820 
New Haven..........- 22,174,833 20,661,158 21,779,433 
Waterbury ............ 5,727,500 7,144,200 9,151,600 





"$1,238, 789, 912 





New England........ $1,438,164,183 "$1,154,347,034 
A number of important points in the Middle Atlantic States re- 
port substantial gains, among them Philadelphia, Pittsburgh, Buffalo, 
Rochester and Harrisburg, and the increase for the section is 29.5 
per cent. over last year and 25.1 per cent. compared with two years 


Gains are still reported by some.centers in the South, among them 
Memphis, Nashville, Chattanooga and Houston, and the gain in the 


aggregate over last year is 2.0 per cent. The figures in detail 
follow: 
MARCH : 1919. 1918. 1917. 


S566, 679,732 
139,360,641 


$683,296,570 
221,903,519 


$640,887,325 
220,422,744 


ie, Bens ecesceessces 
New Orleans........... 


EQUISVENO, ccccccccccee 82,113,496 111,626,519 80,827,399 
DEE cecateoesncue 72.762.600 58,168,000 45,607,749 
Nashville eeereeeeeeeee 67, O7 5, 482 59,175,217 41,795,647 
Chattanooga .......... 22,025,577 20,442,567 14,669,741 
DEED secede scoses 10,833,306 11,305,304 11,442,022 
Birmingham .......... 53,364,420 19,089,670 15,729,174 
DE eb eencesovccese 6,651,626 6,371,071 5, 767, od 
DD aconceceodoese 62,516,283 61,080,675 47" 857, 63 
Galveston .......eeee6:. 20,345,000 22,511,316 19,908, 260 
BEE WebeMcoccccccccs 58,536,028 61,898,979 50,016,780 
BED -cGusercceccocne 64,703,341 25,999,007 25,995,575 
MORTON cccccccccece 5,939,126 5,876,575 5,160,753 
Vicksburg ....cccccees 1,515,000 1,939,000 1,025,000 
Oklahoma ........ sues 42,911,000 38,602,385 26,999,500 
Muskogee ......eeee.. 11,144,484 11,704,955 7,262,287 
eeeeeeeevne eee eee 46,140,366 35,522,348 28 897, 000 


Tulsa 
Little a *e 
Southern .. 


19,662,528 





$1,509,549,732 


Very heavy clearings continue the 
in the Central States, including Cincinnati, 
Columbus, 


23,577,691 





$1,480,091,368 


14, R69, 716 





$1,149,871,692 
rule at many leading centers 
Cleveland, Detroit and 
and the entire section shows gains of 3.7 and 11.9 per 



























cent., respectively, as compared with March, 1918 and 1917. The 
figures in detail follow: 
MARCH: 1919. 1918. 1917. 
coccccccccccs 92,242,290,085 $2,345,045,166 $2,217,919,419 
Seed ceeeeues 263,723,631 237,459,299 174,121,782 
o6660 06060008 411,986,350 803,355,534 266,766,578 
peeeecccccecoes 324,319,815 216,985,300 230,788,658 
oeeeeeee ee ee 125,541 ,392 129,708,814 109,792,872 
Seeeseseee 37,917,000 63,041,000 55,636,000 
eecceccecces 49,777,400 42,660,900 44,430,500 
eoccececceccces 47,388,000 ea’ 447,944 46,405,403 
TTC TT TT CT TTT TT 17,195,984 516,600 16,630,047 
eeeeeeeeesr 18,578,461 os ear 254 14, 503, 773 
eccccccecececece 31,769,000 20,360,000 27,495,000 
TYTTiTTTTTTe 13,118,000 14,858,367 14 618,162 
bececcccce 5,832,779 6.111,336 5,054,275 
coccccececece 4,915,596 5,184,128 4 085,419 
hobesensseseqeces 4,308,137 3,752,527 3,438,313 
abeecceecesoos 15,500,000 16,410,098 8,208,287 
eee eeeereees ‘10, 85 9, 4: 4 8,870,913 4,064,999 
eeeereeeeeee 5,821,516 5,451,417 8,229,629 
eeeeeoeeeneee 12,426,000 16,647,383 10, 174, 962 
ecccccncccccces 22,931,848 27,850,065 23,186, 750 








eeereereeeeeeeees S 36,783 
eeeeteeeceeees 5, 0,559 
ereereereeer 3, 3,406 

ee eeeeeeeeee 3, 3,740 


eeeeeeeee 19, 


eoeeeeeereeeeenee wy, 


eseeeeeeneeeeeee 4, 
*eeenereeeeeeee 1,6 





Central West........ $3,750,531,680 


11,597,639 
9, 164. 14 
9.161.733 
7,820,220 
5,166,811 
3,277,369 
3,578,484 

21,646,661 
4,480,054 
4,552,317 
1,533,821 


6,634,905 


4,660,440 
4,628,551 
1,594,304 





"$3,621, 337,608 


>3,355,008,858 


Several cities in the Western States report more or less falling 
off from last year, among them being Kansas City, Des Moines, St. 
Joseph and Omaha, and there is a decrease in the total of 1.4 per 


cent. as compared with 1918. 


1919. 
$162,267,087 


MARCH: 
Minneapolis ........... 
8t. Pa 


1918. 


$141,324,320 


The figures in detail follow: 


1917. 


$126,503,474 


ago. The figures in detail follow: 


eeeeeeeeeeeees 70 354.014 64,951,332 63,068,378 

EEE -coccescococesee 21,238,930 18,256,242 19,846,237 
Des Moines.... eeeeseveee 3 108,440 60,334,568 48, 141, 139 
Sioux City........00.. 50,479,387 48,729,696 28,989,156 
ey goes esses se 38,924,020 12,904,168 12,311,990 
i 6 ts dae de 12,265,083 10,914,998 14,544,730 

lh ee hig Aetna dno 896.567 335 918,667,804 551,778,896 
Te, WD. occ ovesaeee 82,487,218 100,369,310 76,922,335 
et a a ee 286,314,419 293,574,000 164,058,917 
i eet eicuee dé wus at’ 419,725 5,289, — 3,324,221 


aaa 


Wichita eevee eeeeeaeee 45°609 883 


13,596,177 


25,259,366 
40.3: 52, 488 


20,293,761 
23,274,190 
10,958.55 7) 














MARCH : 1919. 1918. 1917. 
Philadelphia eocccccces $1,730,286,526 $1,427,175,557 $1,467,016,516 
(jj. se6 seeseeseas 590,913,722 300,679,711 351,712,737 
ee iteihk ink aie & 15,527,937 15,663,518 14,183,617 
Readi a a 10.112.268 11,119,888 11, 339,101 
Wilkes-Barre .......... 9,000,000 8,477,317 8 8,26 3,834 
Harrisburg secececcece 12,635,759 11,299,836 9’! 550.737 
(0! cscéisoe ees os 11,451,537 14,554,737 5, 290), 510 
York eeeeeeeeereeeeeaee 5,454,900 5 ,921, 337 7.118.447 
TESELELILTTTTTT 7,835,618 7.758.617 3,783,221 
‘caibeenews o 4,437,893 4,397,447 10,685,063 
Dt ccetpteecesoses 5,320,185 5,467,561 1,305,131 
Beaver Co., Pa........ 2,342,302 2,751,425 2,964,442 
De teneeseeebdece 2,170,993 2,127,669 1,962,152 
Dt tceneenkiadese o6 84,800,442 82,792,530 73,191,274 
Dt hts oenhadaeeues 18,500,000 19,789,791 20,997,415 
we bik sieeve @ 6b e 34,679,935 28.932.465 29,554,127 
Syracu Keenewsbos 15,218,664 17,557,459 16,162,301 
Binghamton . pdees cence. ete 3,825,900 3,855,500 
Trent =e oP 11,127,376 11,351,890 12,043,150 
Wilmington. Del... — 13°902' 509 12,152,556 14,659,152 
WEES ecébsorvesece ° 15,000,000 16,402,922 15,459,029 
il ea le dk hall $2,603,999,516 %$2,010,200,143 $2,081,097,456 


Decreases at some 
than offset by expansion at others, 
Richmond, 
28.0 per 


cent. 


cities in the South 





Atlantic 


States are 
Washington, 
the total is 
per cent. as 


notably Baltimore, 
Atlanta and Jacksonville, and the gain in 


as compared with last year and 93.7 


more 


contrasted with March, 1917. The figures in detail follow: 
MARCH : 1919. 1918. 1917. 
MOREEOTO cc ccccccccce $330,738,055 $215,658,626 $183,185,480 
DE. seebsececoce 62,985,853 56,614,618 43,578,846 
Ton dane my abne 213,532,700 172.051. 492 98,083,626 
Dt eseeeneesceeece 33,808,292 35,368, 180 23,141,459 
Wilmington, N. C...... 3,581,801 3,800,937 2,149,06: 
DD coco ncscee 13,999,584 13,256,295 10,556,456 
wits pom ghe ne 6 §,902,639 § 504,259 4,660,987 
I a ia tae a 26,272,195 BS, 066,596 23,400,346 
Dn ne vagentedues 215,669,821 196,914,67 101,610,451 
Augusta ......... oe 12,224,902 18,947, 659 8,524,281 
a a a Bi ae 7,056,034 &'851.568 5,567,452 
umb ibseacusen 2.597,543 3,440,520 poempsted 
Jacksonville .......... 38,250,916 *20,433,116 kd iin 
South Atlantic....... $969 ,620,335 $757 ,604,643 $500,476,983 


* Not included in totals. 


= erereereereeeeeeee 15,592,283 
Seve Lnibepkneeemee 122,556,601 94,766,878 65,740,506 
anny 3,632,245 3,575,505 3,510,163 
Colorado Springs....... 3,178,065 2,989,727 2,774,368 
TE assceecseeenewns 11,727,582 9,222,632 7,138,537 
Grand Forks........... 5,404,000 4,893,000 4,307,000 
Waterloo ....6.--2e06> 8,495,106 11,494,297 10,384,685 
Sioux Falls............ 16,742,597 10,762,769 7,770,256 








Western ............ $1,867,317,146 %1,894,124,674 41,265,641,494 

Gains of 24.3 per cent. over March, 1918, and of 42.7 per cent. 
compared with the same month of 1917 appear on the Pacific Slope, 
among the cities contributing to this favorable exhibit being San 
Francisco, Los Angeles, Seattle, Portland, Spokane and Oakland. 
The figures in detail follow: 


MARCH: 1919. 1918. 1917 














San Francisco......... %525,196,032 $423,299,666 $368,404,901 
i. AngelesB.......+.+->+ 162,: 80,902 120,556,000 138,444,000 
} D cocceccccecence 152,234,909 128,120,764 87,468,576 
Portland, BiOcecceceeces 124,129,769 88,061,453 62,724,839 
Taco wl ceawedeeénoses 18,440,451 18,609,044 13,357,073 
DD ci ¢ ech bees ee 06 36,582,982 33,944,000 26,405,652 
Salt Lake ee 56,108,648 49,604,550 50,669,997 
Sacramento ........+.- 16,247,886 14,161,263 10, 134,846 

DD -wecgecgoeccesese 9,080,399 8,009,517 7,145,020 
Dt Sno béwenee ec aes 35,079,553 25,116,760 22'547 779 
Ban Diego............-. 8, 769,842 8,392,799 12,209,879 
DE Secesccescece 7,513,968 8,470,000 6, 910, 863 
Se Gs ocd vceceesses 4,700,000 4,120,220 3.444.595 

De -setéccvnce eee $1,156,465,341 »930,466,036 $809,868,020 





The annual report of the Pond Creek Coal Company for 1918 
shows net profits, after taxes, charges, etc., of $571,598, a decline 
of $179,328 from the 1917 figures. The 1917 taxes were $600,000 
and thus the income of the company before taxes was considerably 
less in 1918 than in the preceding year. 
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MONEY MARKET TREND IRREGULAR 


Call Funds Easier, but Rates for Long Periods 
Influenced by Coming Government Loan 





Call and time money rates began to draw apart this 
week, and it is the opinion in banking circles that a con- 
dition of ease for day-to-day funds will exist until the 
Victory Loan campaign begins, while the opposite will 
be the case for longer dates. In connection with the forth- 
coming government issue, much interest was manifested in 
the statement of Secretary Glass, which, while not definite, 
at least contained intimations as to the possible rate of 
interest it would bear. His optimistic views with regard 
to its success were also given much weight. The ease with 
which the War Finance Board’s large short-term issue was 
absorbed was a notable incident of the week. 

Money on call was quoted at 6 per cent. early in the week, but 
later fell to 41, per cent. Early renewals were made at the higher 
rate, but most of the subsequent business was done at 5 per cent. 
Time funds were quoted at 5% per cent. at the beginning of the 
week's business, but thereafter rates were marked up to 5% to 
5% per cent. for mixed collateral and from 5% to 6 per cent. for 
all industrials. Commercial paper continued to discount at 514 per 
cent., with a fair inquiry from both local and out-of-town institu- 


tions. sank acceptances were quoted at 4,5; to 414 per cent. for 
Reserve Bank eligibles, 4% to 4,7; for non-member and private 
bankers’ eligibles, and 5% to 5 for non-eligibles. 





Money Conditions Elsewhere 





Boston.—The commercial démand for 
are high and this is probably 
Then. too, bankers are 


money is fair, but rates 
the reason for the moderate eall. 
conservative, in view of the forthcoming 


Victory Loan. Call money is quoted at 5% to 6 per cent., time 
funds at 5%, to 6 per cent, and commercial paper at 54 to 5% 


per cent. 


PHILADELPHIA.—The money market is fairly active and there is 
a fair demand for bonds, although efforts are being directed chiefly 
toward preparations for the coming Victory Loan. Some inquiry 
is noted from out-of-town financial institutions and commercial 
paper is reported moving freely, with rates firm at 6 per cent. for 
call money, 5*%, to 6 per cent. for time loans and 6 per cent. for 
choice commercial paper. 

CHICcAGO.—Borrowing by member banks at the Federal Reserve 
Bank shows little change, and such obligations as are incurred are 
due almost entirely to the large amounts of Treasury certificates 
which the banks are carrying. In spite of this load, conditions are 
comfortable and loan rates show no change. Commercial paper 
at 51, per cent., bearing best names, is still in the market in 
moderate amount, but the bulk of business is done at 5% per cent. 
Chicago banks are taking little paper, but there is a good outlet 
to the country institutions. Investment conditions are strong. On 
announcement of the $200,000,000 issue of one-year 5 per cent. 
bonds of the War Finance Corporation, one bond house wired an 
order for $2,500,000, with the promise of taking $5,000,000 before 
the books are closed. These securities are being absorbed readily in 
the local market. 

CINCINNATI.—General banking business shows some improvement. 
There appears to be a better demand for money, and some little 
inquiry concerning new loans. Rates remain unchanged at 5% 
to 6 per cent, for all classes of loans. The bond market during the 
week was dull, and only fair activity prevailed on the local 
stock market 





Further Decline in Bank Surplus 





The weekly statement of the New York Clearing House Associa- 
tion, published after the close of business last Saturday, revealed a 
further decrease in the actual surplus of the local banks, the loss 
amounting to $14,358,980. This lowered the reserve above legal 
requirements to $29,307,560, the smallest total since February 21. 
There was a contraction in loans, discounts, ete., of $47,519,000; 
net demand deposits declined $6,504,000, but net time deposits 
increased $2,456,000. The statement showing the actual condition 














of the Clearing House institutions compares as follows: 
March 29, 1919. March 30, 1918. 
EE Se ore ene eee ree ee $4,817,438,000 $4,335,461,000 
Net demand deposits...........-. *3,934,275,000 3,752,355,000 
Net time deposits............... 152,746,000 183,355 000 
SN SIF COP OG FSCO CTE Te 37,609,000 35,072,000 
Vault cash, Fed. Res. members.... 496,268,000 102,082,000 
Reserve in Federal Reserve Bank. 527,653,000 535,104,000 
Vault cash, State bks. & tr. cos.. 11,964,000 17,576,000 
Res., other dep., State bkKs. & tr, cos. 11,122,000 7,820,000 
Aggregate reserve ......ece00-% $550,7389,000 $560,500,000 
Meserve reeuired.....cccccecceves 521,431,440 499,100,880 
NS 8 i. vise eae cee $2 307,560 $61,399,120 





Last week such 
* Not counted as reserve. 


* Government deposits of $227,200,000 deducted. 
deposits were $260,323,000. 


Sterling Exchange Rates Improve 





The firmness which developed in sterling exchange this week led 
to the suggestion that perhaps the market was being supported by 
the British Government, but this met with denial from the banking 
house which had acted as its agent previously in these transactions. 
The most accepted explanation was that there was considerable 
covering by speculators who had been short sellers in the recent 
downward movement. From an early quotation of $4.58 for demand 
and 84.59 for cables, there was an advance to 34.68 and $4.69 for 
demand and cables, respectively. Remittances on Paris continued 
weak early, with a fall in rates then from 6.04 to 6.06 for 
demand and 6.02 to 6.04 for cables. Belgium francs were quoted 
at 6.25 for demand and 6.20 for cables, while Swiss francs improved 
from 5.04 to 4.97 for demand and from 5.00 to 4.94 for cables. 
Italian lire rose from 7.42 to 7.10 and from 7.40 to 7.05 for demand 
and cables, respectively. Spanish pesetas were steady at about 
20.10 for demand and 20.20 for cables. Scandinavian exchange was 
quoted at 26.70 and 26.90 for Stockholm ; 25.00 and 25.25 for Copen- 
hagen and 25.75 and 26.00 for Christiania, the lower rate in each 
case being for demand and the higher quotation for cables. Russian 
currency was quoted at 14.15 to 14.25 and 14.05 to 14.15 for 100 
and 500 rubles, respectively. 

Daily closing quotatiens of foreign exchange (bankers’ bills) in 
the New York market follow: 





Sat. Mon. Tues. Wed Thurs. Fri. 
Sterling, checks... 4.55 4,581, 4,59 4.621, 4,651 4.68 
Sterling, cables... 4.59 4.59% 4.60 4.631%, 4.66% 4.69 
Paris, checks..... 6.02 6,04 6,05 6.05%, 5.95 5.89 
Paris, cables..... 6.00 6.02 6,03 6.031. 5,92 5.87 
Lire, checks...... 7,15 7.42 7.30 7.08 7.10 7.20 
Lire, cables...... 7.10 7.40 7.25 7.05 7.05 7.15 
Swiss, checks.. 5.03 5.03 03 5,01 5,00 4.97 
Swiss, cables... 5.00 5.00 5.00 4.98 4.9 4,94 
Guilders, checks. 40% 40 40 40% 4014 40 5¢ 
Guilders, cables. . 401, 40% 401% 40% 4075 40%, 
Pesetas, checks... 20.15 20,10 20.10 20.10 20,15 20.35 
Pesetas, cables... 20.25 20,20 20.20 20.20 20,25 20.50 








Substantial Gains in Bank Clearings 





Total bank clearings this week at the principal centers in the 
United States amount to $6,318,565,889, an increase of 18.8 per 
cent. over this week last year and of 17.6 per cent. over the corre- 
sponding week two years ago. The gain at New York is 24.0 and 
14.1 per cent., respectively, over both previous years, and at the 


cities outside the metropolis the expansion is 10.2 per cent., as 
compared with 1918, and 24.6 per cent. over 1917. The increases 
at Philadelphia, Baltimore. Pittsburgh, Cincinnati, Cleveland, 


Minneapolis and San Francisco continue noteworthy. 
Figures for the week and average daily bank clearings for the 
year to date are given below for three years. 

















Week Week Per Week Per 
April 3, 1919 April 4, 1918 Cent April5, 1917 Cent 
Beston...... $316,033,099 $310,230,723 + 1.9 $281,357,005 + 3 
Philadelphia . 418,927,030 342,626,924 + 22.3 340,898,966 + 22.9 
Baltimore... 85,004,665 59,009,765 + 44,1 38,250,644 +122,2 
.-. 131,563,912 75,140,246 + 75.1 75,762,381 + 73.7 
ae 57,593,101 55,681,042 + 34,4 43,480,751 + 32.5 
‘. 98,449, 007 81,532,903 + 20.7 78,982,836 + 24.7 
Tn ian 502,597,779 Ho4, 685.618 — 0,4 “30° 529° eae -— bb 
43,530. 315 30,681,670 + 41.0 9 4+ 45.8 
Misneapolis.. 57,917,228 58,547,000 1.1 34,060,000 + 70.0 
St. Louis.... 135° 549,444 143,922,650— 5.8 113,095,296 + 19.9 
Kansas City.. 177,829,898 169,748,436 + 4.8 125,675,027 + 41.6 
Louisville. ... 16,780,955 22,651,545 — 26.0 18,733,461— 5.2 
New Orleans. 46,608,875 48,086,070— 3.1 41,353,385 + 12.7 
San Francisco 110,300,161 91,410,564 + 20.8 93,439,664 + 18.1 
Seattle...... 31, 892,298 29,231,400 + 9,1 18,440,863 + 73.0 
Total..... $2, 230, 57 7,767 $2. 024, 115 ,640 + 10,2$1,789, 806, 506 + 24.6 
New York... 4,087,988,122 3,295 736,551 + 24.0 3,582, 920,387 + 14,1 
Total all. $6,318,565,889 $5,319,852,191 + 18,8$5,372,726,893 + 17.6 
Average daily: anaes 

April to date $1,200,619,000 $891405, 000, + 34.7 — 211,000 +34 
gl cececee 1,030,945,000 855,161, 000 +19. 0 803,518,000 + 26.5 
Feb.... :. 023, 263,000 868, 834,000 +17.8 867 ,000 +18.7 


567 > 
Jan.......+.. 1,072,128,000 879,350,000 +18.9 810 ,621, 000 + 28.0 





Money Orders on Luxemburg Resumed 





Information has been received by the New York Post Office from 
the Third Assistant Postmaster General that the exchange of post 
office money orders between the United States and Luxemburg has 
been resumed. This service was temporarily discontinued at the 
time of the declaration of war with Germany, for the reason that 
the transmittal of mail to Luxemburg could only be accomplished 
through the Central Powers, 

The rates and conditions which prevailed prior to the suspen- 
sion of business will remain in force. Money orders for Luxemburg 
may be obtained at any of the stations of the New York Post Office 
designated either by names or letters. 











Montgomery & Co., White, Wold & Co. and Bonbright & Co., Inc., 
are offering $1,500,000 Standard Gas and Electric Company con- 


vertible 6 per cent. sinking fund gold bonds, dated December 1, 1911, 
and due December 1, 1926, at 96% and interests. 

Announcement was made on Wednesday of the establishment of 
a Trust Department by the Mechanics and Metals National Bank, 
of New York. The new department will operate under authority 
of the recent amendment to the Federal Reserve Act, which permits 
National banks to act as Administrator, Executor, Trustee and in 
other fiduciary capacities. 
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STEEL TRADE OUTLOOK UNCERTAIN 


Differences Over Price Question Obstacle to 
Progress—Mill Operations Declining 








While business, in a general sense, has somewhat ex- 
tended its recent recovery, the whole outlook would appear 
not a little brighter if the great iron and steel industry 
were in a less uncertain position. Yet, instead of bringing 
the expected revival of buying, the reduced prices agreed 
upon a fortnight ago by trade representatives and the 
Industrial Board in Washington have caused sharp dif- 
ferences of opinion among government officials, and pro- 
gress awaits a clearing up of the matter. Hopes of an 
early placing of important contracts by the Railroad Ad- 
ministration have not been realized, and other demands for 
iron and steel products, while of moderately larger volume, 
chiefly represent deferred business and do not suggest 
a broad expansion of new enterprise. Under the circum- 
stances, it is not strange that reports of diminishing manu- 
facturing operations continue, and the number of iron 
furnaces blowing out in March is placed at more than 
a score. This decrease follows a net loss of 17 in active 
furnaces during February, and The Iron Age is authority 
for the statement that “April will add largely to the idle 
list.” The same journal mentions that pig iron sellers 
have been besieged with requests for the revision of con- 
tracts in line with the recent $4.25 reduction, but adds that 
“some furnaces, nevertheless, insist on their contracts as 
they stand, and, with iron enough in stock to fulfill them, 
are shutting down.” 





Extension of Pittsburgh Price Revisions 





PITTSBURGH.—The reduced prices now cover most finished and 
semi-finished products, this revision becoming effective without any 
cut in regular wage rates. In some lines, the revision lowers quo- 
tations as much as 20 per cent., concerted action taken by nut and 
rivet makers resulting in a new set of prices being submitted for 
approval. New prices on cast iron pipe are at a reduction of $5 
per ton, and on wrought iron tubing the recession amounts to $7 
per ton. Common iron bars also have been cut, and are now about 
even with steel bars. 

New interest is developing in regard to purchases, but the larger 
movement is dependent upon negotiations still under way, cover- 
ing government specifications and railroad needs. Postponed bids 
on the steel for several battleships represent a substantial ton- 
nage, and foreign requirements are reported materializing. Strictly 
domestic business gives indication of expansion, but structural 
fabrications still await normal construction activity. 

The decision has been reached that the new prices for pig iron 
_ are not retroactive, and that contracts and orders placed prior to 
March 20 are not affected. Marked activity is still lacking, though 
some business is being done at the new prices and the market for 
old materials has picked up slightly. Heavy melting steel is a 
trifle firmer at $14 and $15, Pittsburgh delivery. For furnace coke, 
contracting over April is reported at $4 and $4.25, at oven. Foundry 
coke is quoted at $4.75 and $5, at oven. 





Other Iron and Steel Markets 





Cuicaco.—There has been further curtailment in the operations 
of the mills of the larger concerns of the district, the figure now 
being in the neighborhood of SO per cent., with the smaller com. 
panies running about 50 per cent. New business is being booked, 
but activity in this direction is not up to expectations inspired by 
the price reductions agreed upon at the recent Washington con- 
ference. The “stand pat’ attitude of brick and lumber interests 
presents a formidable barrier to a resumption of building opera- 
tions on a large scale. Hope lies in railroad orders, and these have 
not vet materialized. 


CINCINNATI.—There is no change in the local iron and steel 
market, the new price schedules having yet had no particular effect 
upon business. Jobbers of pig iron report conditions quiet, very 
few sales being made and those for only small amounts. There 
appears to be sufficient iron in the hands of foundries and other 
consumers to take care of immediate needs. 





The net income of the United States Smelting, Refining and Min- 
ing Company for 1918 before tax provision and after preferred 
dividends was equal to $3,072,865, or $8.75 a share on the common 
dividends in 1917. The net earnings for 1918 after charges, accord- 
ing to the report issued yesterday, amounted to $7,249,533, against 
$5,769,390 in 1917. 


GREATER STRENGTH IN HIDES 


Less Activity in Domestic Packer Varieties, but 


All Markets Hold Very Firm 


All hide markets show a very strong undertone, although 
recent trading in domestic packer hides, following former 
activity, has been light. Previous to April 1 hides have 
been closely sold up and about the only offerings comprise 
heavy native steers and heavy native cows, both of these 
selections being firmly held. No business of consequence 
has developed, so far this week, in packer hides, West or 
East, and last dealings centered on all-weight native cows, 
with February-March take-off selling at 25%c. for heavy 
and 24c. for lights. Packers are now disposed to ask 4c. 
advance on both selections. April salting hides are un- 
established as yet, but packers’ views for these are up to 
around 3lc. for heavy native steers, with other selections 
talked about 3c. above last trading figures for previous to 
April 1 take-off. 


The situation in country hides continues to strengthen, with the 
call, as heretofore, centering on lightweight stock. Extremes are 
closely sold up, particularly superior back salting lots. Heavier 
weight hides, such as buffs, heavy cows and heavy steers, do not 
enjoy the demand that prevails for extremes, but nevertheless show 
a firmer tendency, with current receipts of buffs held up to 2lc., 
although buyers show reluctance to operate on this basis. Current 
receipt extremes have brought 22c., with fancy lots, free of grubs, 
lately sold at 24c. to 24%6c., and these are now so scarce that it is 
believed the asking basis of 25c. is obtainable. 

Foreign hides, in keeping with other lines, are also stronger. 
Material activity has ruled at the River Plate in wet salted frigo- 
rifico steers at strong to advancing prices, and it is estimated that 
the total movement in these to the United States alone since the 
beginning of last week has amounted to around 180,000 hides. Com- 
mon varieties of Latin-American dry hides are also more active and 
stronger. Domestic buyers who formerly would not bid over a 
basis of 38c. for mountain Bogotas have paid 39c. for some lots, 
and some importers continue to entertain ideas of 40c. to 41le, 

Calfskins continue excited, strong and advancing. The chief de- 
velopment of late has been an advance of 3c. per pound on New York 
City green skins, with up to 68c. now being paid to butchers for 
No. 1 selection on weights up to 9 pounds, while 9 to 12-pound calf 
and 12-pound and up city kipskins have been advanced 25c. per piece. 
Cured New York City calfskins by the piece are firmly held at $5, 
$6 and $7 for the three weights, and some reports are current that 
bids of $5 for 5 to 7-pound skins alone have been declined. The 
western market is also very strong, with last reported sales of 
Chicago packers at 54c. and first salted Chicago cities at 5214c., and 
present asking prices range up to 57%¥%c. and 55c., respectively. 











Advanced Prices in Leather Market 





Some large sales have been made of oak offal at Philadelphia, 
with one tanner said to have sold 120 tons and another 20 carloads 
between Philadelphia and Boston. On some Texas oak bellies that 
were selling at 20c., some sales are now reported at over this price, 
and the tanner has advanced his asking rate to 25c. It is expected 
that the large quantities of offal in store here, formerly sold to 
English buyers, will make heavy shipments and that forwardings 
will commence as soon as freight space is available. It cannot be 
learned, however, that fresh sales of consequence have been made 
to Great Britain. The market on splits is considerably stiffer, with 
buyers freely bidding prices now that they turned down on offerings 
early in the week; but sellers have advanced rates and are unwill- 
ing to accept schedules previously asked. The very high freight 
rates named for shipments of offal from here to England may defer 
further business in offal, especially with sellers advancing their 
asking prices. 

The market, generally, on sole leather continues firm. and espe- 
cially strong on choice Philadelphia tannages of oak bends, ete. 
Some sales are reported of Philadelphia choice tannage *‘A”’ Texas 
bends at 92c. Hemlock slaughter sides are selling well to findings 
dealers at from 44c. to 48c. for middleweights and from 46c. to 
50c. for overweights, not including rejects. Union backs continue 
strong, with supplies limited of lightweights. 

Belting butts are firm and, despite talk by some buyers that they 
can secure all the light and medium weight butts of good tannages 
that they want at 90c. to 91c., some large buyers who are in the 
market state that they cannot secure lightweights alone in desirable 
tannages under 95c., and medium and heavyweights range from 
92c. to 94e. 

In upper leather, shoe manufacturers, as a rule, are operating in 
a hand-to-mouth way, but business in the aggregate amounts to a 
considerable volume. About the most active variety at present is 
colored chrome sides, in which a large business has been done at 
prices ranging from 45c. to 50c., and some tanners are now talking 
52ec., 50c. and 48c. for the three grades in “M” weight. Gun metal 
sides are also selling well, being close to colored sides in activity. 
There is a good trade in patent sides in lightweights, with sales of 
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choice tannage at from 50c. to 56c. for strictly full grain stock. In 
calf leather, the better grades continue in limited supply and sales 
are noted here of C. M. black calf at 68c. Some tanners have 
cleaned out most of their low-grade calf in sales noted a while ago 
at cuts of around ic. per foot. Glazed horse continues to sell well 
and some choice tannages of fronts are held up to 47c., 45c. and 
41c. in “M” weights. 





Higher Footwear Costs Indicated 





Footwear business is not as brisk as it might be at this season, 
there appearing to be a disposition on the part of buyers to hold 
off from placing large contracts. The labor situation and the 
strength which characterizes the leather market are factors tend- 
ing to make purchasers rather cautious in their operations. Still 
higher prices for footwear appear inevitable, as in instances where 
strikes have been settled in favor of workers, it will mean the 
necessity of establishing a new basis of asking rates to make up 
the difference in production costs. Orders have been coming to 
hand quite freely for seasonable lines, notably low-cuts for both 
women’s and men’s wear, but so far as orders for fall are concerned, 
they have been decidedly small in volume. While buyers heretofore 
showed a disposition to hold back in anticipation of lower prices, 
there are no indications of any reaction in the shoe values. 





British Leather Embargo Partially Lifted 





The announcement last week that the British Government had 
partially lifted the embargo on leather was a piece of news that had 
been awaited for a long time. While it had been hoped that the 
embargo would be removed entirely, the fact that low-grade leathers, 
such as sole leather offal, wax splits and rough splits, can now be 
exported to the United Kingdom*is of great importance to the trade 
here, as the chief accumulations in the market consist of these low- 
grade goods. Following the signing of the armistice, many English 
leather importers placed orders here, especially for bellies, shoulders 
and other kinds of offal, in the belief that the embargo would be 
lifted right away; but, owing to the delay that ensued, these goods 
were placed in warehouses here to buyers’ credit, and it is now 
expected that large shipments will be made as rapidly as freight 
space can be secured. Te announcement of the renewal of trade 
relations had the immediate effect of stiffening the market on offal 
and especially on oak sole leather bellies, which some tanners ad- 
vanced about 25 per cent. The very high freight rates named for 
shipments of offal from here to England, which are quoted up to 
$1.25 per cubic foot, may interfere, to some extent, with export 
business, as this high freight, together with the advance asked by 
sellers here, brings the cost to British buyers to a high figure on 
the basis of landed terms in England. © 

Recent advices from Great Britain are that there is a shortage 
there of both leather and tanning material, and that shoes of medium 
and good grades are selling from 20 to 25 per cent. higher to con- 
sumers than they are in the United States. It is stated that since 
1914 the price of shoes in England has increased about 150 per cent. 
on what are known as free shoes, which are not made under govern- 
ment restrictions. Because of these conditions, it is believed that, 
if the British embargo on boots and shoes were removed, extensive 
exports could be made from here; but last advices of a semi-official 
nature were to the effect that, while additional relaxation in em- 
bargoes has been under consideration, the further removal of re- 
strictions, including shoes and the higher grades of leather, is not 
likely in the near future. 





Stocks of Hides and Skins Decrease 





Smaller stocks of hides and skins in the country on January 31, 
compared with those held December 31, are indicated in the monthly 
report on hides issued by the Bureau of Markets. Stocks on 
January 31 were: Cattle hides, domestic and foreign, 5,601,700 
pieces; sheep and lamb skins, 6,835,383 pieces; pig skins, 165,732 
pieces and 1,306,997 pounds of strips; horse hides—whole, 86,611 ; 
fronts, 18,258: butts, 120,318; pairs and shanks, 132,959; calf and 
kip skins, 1,745,995; kangaroo and wallaby, 353,161; deer and elk, 
232,957; goat skins, 4,238,026; kid, 241,554; cabretta, 601,686, 
and buffalo hides, 44,664 pieces. 








Boston.—Leather is firm. Tanners are not shading quotations 
on any kind of desirable upper or sole stock, and the offerings have 
not been large in any case. Demand from shoe manufacturers has 
been steady and for larger quantities. 





Boston Wool Trade More Settled 


Boston.—There seems to be a more settled feeling among wool 
dealers. Demand is more active for what is on offer, and at the 
auction sales competition has been somewhat keen. The manufac- 
turing outlook has improved, in that a large volume of orders has 
been secured and labor troubles are less disturbing. Constant in- 
quiries are received from western growers as to prices to be paid 
for the new clip. Nothing is established, either here or abroad, as 
to future values, though all authorities believe that cost must go 
lower eventually. 





DRY GOODS SALES INCREASING 


Primary Markets Becoming Steadier on Lower 
Price Levels Recently Established 








As prices recede and become steadier, buyers of dry goods 
continue to manifest increasing confidence by placing more 
orders with mills. New purchases are not in large volume, 
as a rule, although some manufacturing concerns are 
anticipating their needs for the next two or three months 
by releasing fair-sized contracts. The desire for more mer- 
chandise in distributing channels was shown in a strong 
way during the week by a record attendance of buyers at 
a large auction sale of carpets and rugs, and by active 
bidding for the offerings. 

The increased costs of doing business are shown by recent requests 
from jobbers that selling agents shall allow for a wider profit mar- 
gin by extending discounts on mill price lists. Distributors are still 
feeling the influence of the shock to prices following the armistice, 
but in retail channels a very considerable degree of success is 
being attained in holding prices up until high-priced stocks are 
sold out. <A definite check has been put to the trend toward 
stoppage of mill work, and strikes in textile centers are gradually 
being compromised and settled. The adoption of shorter-hour 
schedules has added a permanent factor to the increased costs of 
production. ; 

Developments in foreign trade are still disappointing, due in 
large part to the many restrictions still imposed. There is less 
difficulty in getting ships than in securing permits to ship. 





Features of Textile Markets 





The largest producer of narrow domets reduced prices 20 per 
cent. at the opening of the week, thus meeting an irregular compe- 
tition that began when the lines were first shown for fall in January. 
At the lower prices, substantial orders came forward. Smaller 
competitors were forced to revise orders taken since the first of the 
year. Staple tickings were reduced 7c. a yard. Wide sheetings 
were revised to a basis of 60c. for 10-4 goods. At these lower 
figures, the market gave signs of more steadiness and some good 
advance orders were booked by mills. Fruit of the Loom 4-4 goods 
were restored to 20c. a yard from 19%c., at which figure a fair 
advance business was reported. Denims are now being sold for 
May delivery by the largest producer, that being the earliest date 
at which future orders can be taken care of. No attempt has 
been made to advance prices. 

Buyers of men’s wear have made very satisfactory initial pur- 
chases for the fall season, and mills are gradually increasing the 
amount of machinery in operation. Some lines offered have been 
sold up and withdrawn, but price advances have not been attempted 
to any marked degree. Buyers have manifested a marked trend 
toward the better qualities and toward many of the smooth faced 
staples in overcoatings. The dress goods markets are generally 
slow in developing. Some of the leading lines are now offered and 
priced, but agents report very careful buying. Strikes are still 
interfering with the output of many of the finer grades of worsteds 
and woolens. 

Raw silk continues to rise, while the fabric markets are making 
slow progress toward more normal conditions. In Knit goods lines, 
there is a better tone manifested among some of the agencies where 
duplicate fall orders have begun to come forward from “buyers who 
purchased unusually small initial bills. Prices on Knit goods are 
steadier, but production is still light. 





Dry Goods Notes 


Of the 90,000 pieces of print cloths sold at Fall River last week, 
nearly all were odd widths or counts. Prices stiffened. sales being 
reported on a basis of llc. for 39-inch 68 x 72s. 





A line of domets priced at 20c. a yard about the middle of 
January was reduced to 16c. a yard during the week. Staple tick- 
ings were lowered from 34c. to 27c. a yard for S-ounce goods. 


Partial resumption of operations has occurred at Passaic, where 
a strike has been going on for seven weeks among woolen and 
worsted mill workers. Partial settlements of the Lawrence troubles 
have also been effected. At Cohoes, where textile strikes had been 
in progress since the first of February, an adjustment was arrived 
at during the week. 


New lines of spring shirtings are being opened by mills, but price 
reductions have not been marked. 


Converters and finishers are to hold a joint meeting next week 
to see what can be done to arrive at a plan for revising prices for 
finishing. 

Jobbers have petitioned selling agents to name prices on ginghams 
that will provide at least 15 per cent. discount, in order to meet 
the higher costs of merchandising in distributing channels, conse- 
quent on war prices. 
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MORE STABILITY IN COTTON 


Wide Price Fluctuations on Occasions, but Net 
Changes Comparatively Moderate 


While market news was somewhat conflicting, the cotton 
options this week disclosed comparatively little net alter- 
ation, although heavy selling at times caused rather wide 
fluctuations. Yielding tendencies soon followed the open- 
ing, due to pressure from Liverpool and Wall Street in- 
terests, but not much actual depression was apparent, as 
offerings were readily taken. As the week progressed, a 
more confident feeling developed, as a result of complaints 
of continued unfavorable weather in the belt, more active 
speculative buying and the publication of a dispatch to 
the effect that prospects were brighter for a speedy con- 
summation of peace. Realizing sales, however, operated 
against any conspicuous rise, and final quotations on Fri- 
day were only moderately above the previous week’s closing 
figures. Sentiment, on the whole, seems to be more bullish 
than otherwise, and the persistent reports that planting is 
fully a month behind are a supporting factor. Moreover, 
domestic trade advices have been more encouraging, with 
indications of freer buying by consumers, and spot sales 
at Liverpool have increased, reported transactions at that 


center on Thursday reaching 10,000 bales, for the first. 


time in several years. 
Daily closing quotations of cotton 
in the New York market follow: 


futures (new-style contracts) 





Sat. Mon. Tues. Wed. sees. Fri. 
May eeeerveeeeee ee 24.77 25.06 25.33 5.63 S85 25. 68 
a pecca. Eee 22.66 22°73 23.12 s8. 45 ) 23.38 
DetedSP.. vcccccccccce 20.00 20.68 20.77 21.06 21.33 21.30 
December..... ‘ 20.20 20.27 20.30 20.63 20.85 20.84 
Jamuary...--+-2- 20.05 20.16 20.12 20,40 he 

SPOT COTTON PRICES 

Middling Uplands Sat. Mon. Tues. Wed. Thurs, Fri 
New York, cents......... 28.25 28.30 28.60 28.65 28.90 28.70 
Baltimore, cents......... 27.00 27.00 27.50 27.50 2750 27.50 
New Orleans, cents...... 26.25 25.25 25.25 25.50 25.50 25,75 
Savannah, cents......... 27.00 27.00 27.00 26. 25 5 $6.25 236.25 
Galveston, cents........ 26.25 25.75 26,00 26.25 26.25 26.25 
Memphis, cents.......... 26.75 26.75 26.50 26.50 26.50 26.55 
Norfolk, cents.......... 25.00 25.00 25.00 25.00 25.00 25.00 
Augusta, Diiosesceesess 25.75 25.75 26.00 25.88 26.12 26.12 
Houston, cents.......... 25.65 25.65 25.65 25.90 26.00 26.00 
Little Rock, cents....... 26.50 26.25 26,00 26.00 26.00 26.00 
St. Eeule, Rp caw ee Ss; aeration 27.00 26.50 26.50 


Latest statistics of supply and movement 
compare with earlier years a follows: 


of American cotton 


Abroad and Week's 
U. 8. Afloat Total Decrease 
1918.. Sb) aih Saas 2,849,648 971,200 3,820,848 *3,771 
Eee ee 2,840,514 506,000 3,446,514 2,923 
as aia iia dl dle t's 2,309,039 1,309,600 3,618,639 10,542 
| > 2,448,285 1,515,561 3,999,846 73,690 
*Increase 


From the opening of the crop year on August 1 to March 28, ac- 
cording to statistics compiled by The Financial Chronicle, 8.664.566 
bales of cotton came into sight, against 9,855,386 bales last year. 
pekings by northern spinners for the crop year to March 28 were 


1,515,254 bales, compared with 1,756,331 bales last year. Last 
week’s exports to Great Britain and the Continent were 85,983 
bales, 


against 77,547 bales a year ago. 





Floor Covering Buyers Very Active 





An auction sale of 40,000 bales of carpets and rugs in New York 


this week was very successful, the attendance on the first day 
being the largest ever recorded at such a sale, and the bid prices 
running from 5 to 10 per cent. higher than most predictions. The 


event was of 
St. Louis, 


national 
San Francisco, 
western and southern jobbing centers. 

New lines of carpets and rugs for the fall season were opened 
and priced by all the leading mill agencies and engagements made 


importance, as buyers were present from 
Seattle, Minneapolis and all of the larger 


ran into millions of dollars, one carpet factory having sold all it 
cared to sell in the first four days of booking. Linoleum buyers 


were also 
holding of 


present in 
a banquet 


larger numbers than usual, owing to the 
and convention by a new national organization, 
and to the offerings of new lines reinstated since the war ceased. 

At the first day’s auction, a well-known standard tapestry rug 
brought $22 for 12-4 size. The open price list for delivery a year 
ago in the fall season was based on $21 for this rug, while the top 
price received for a similar rug in the April auction of 1917 was 
but $16. This ratio of values prevailed pretty generally tbrough- 
out the early part of the distribution. : 

When buyers saw the temper of the auction 
grew quite elated over the prospects for a new 
floor coverings have dwindled all over the country, because of the 
closing of so many factories through inability to secure raw ma. 
terials of the kinds wanted, or through war pressure of various 
kinds. That the new merchandise seems attractive was evidenced 
in a surer way at an open auction than it is believed would have 
been the case if no such distribution had been attempted. 


purchases, they 
season. Stocks of 


CORN AT NEW HIGH LEVELS 


Light Receipts and Decrease in Supplies Have 
Strengthening Effect on Prices 








Notable strength and activity were the outstanding fea- 
tures of the corn market this week, with Monday bringing 
a spectacular advance in the March option, which, on cover- 
ing by belated shorts, rose in the Chicago market 17%c. 
to $1.77, the highest price on record for contracts. How- 
ever, only a very small amount changed hands at this figure 
and the other months remained within normal limits, 


although the feeling was extremely strong. 

The Chicago Exchange was ciosed on Tuesday for the 
elections, but on Wednesday trading was renewed with vigor and 
with the strength of prices fully sustained. The leading factor in 
the maintenance of confidence in values was the small visible supply, 
in which the statistics show there was a decrease last week of 
285,000 bushels, bringing the total down to 2,514,000 bushels, as 
compared with 19,016,000 bushels at the same time last year. The 
probability that an unusually small area of wheat will be abandoned 
this season points to a reduction in corn acreage, and the trade sees 
little likelihood of any important increase in receipts while prices 
of hogs hold at their present high figure. On the other hand, the 
political situation in Europe is not believed to be favorable for export 
business, and it is thought that the prevailing high prices and better 
weather in the West may possibly stimulate marketings. 

Good buying by commission houses, a further decrease 
visible supply, and sympathy with the strength of corn, 
considerable firmness to oats, and prices of this cereal 
upward. 

Daily closing quotations of corp options in the Chicago market 
follow : 


Illinois 


in the 
imparted 
also tended 


<a Mon. Tues Wed. Thurs. Fri. 
ic: Se Re | Pees . or SEARS 
May.. eee FF 47 3 1.51 ee eeee .. 5714 1.55% 1.58 
July.. eeee 1.37% 1.395 ee reee Sa 45% 1.45% 1.50 
*Holiday 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. @ Wed. Thurs, Fri 
March,.... 62 6314 , ee aati hha baer 
AYow- 63 5g 645, 67% 66 ly 67% 
July,.... 62% 6356 6614 654 66 56 
*Holiday 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 











————_ Wheat Flour. Corn 

Atlantic Atlantic Western Atlantic 

Exports. Exports. Receipts. Exports. 

Friday ..... 448,000 14,000 352,000 $eauee 
Saturday ree nn:  -eaenes 
Monday 558,000 59,000 866,000 6,000 
Tuesday 158,000 33,000 98,000 eccces 
Ww a 58,000 95,000 1,098,000 83,000 
Thursday 867,000 6,000 509, 000 33, 000 
nn «etsee a 000 207,000 3,791,000 122, ,000 
Last year..... 5,000 71,000 7,610,000 594,000 








Chicago Grain and Provision Markets 





CHICAGO.—Expiration of the March option this week brought the 
highest prices of the crop, $1.77 for that delivery. There was little 
grain available, and the shorts had to buy their way out. The 
market has been broad, with enormous realizing and sentiment so 
divided as to encourage lively trading. Oats have followed corn 
and ranged higher, with a moderate trade. Advancing prices of 
hogs have kept provisions on the upgrade, bringing out buying 
which found little product for sale. Shipping demand continues 
and, in spite of the low rate for sterling exchange, there has been 
some export business, as Europe’s demands are heavy. 

Reports from the western wheat region indicate fine prospects 
for the winter grain. Primary receipts last week were 2,952,000 
bushels, against 2,730,000 bushels the previous week and 1,191,000 
bushels last year. Shipments were 4,748,000 bushels, against 3,120,- 
000 bushels the previous week and 1,001,000 bushels last year. 

The proverbial disinclination of the farmer io sell his grain when 
the future markets are strong is an important factor in the present 
corn situation. While country advices of shipments are somewhat 
larger, part of the grain is going to other markets, as some have 
been paying above a Chicago parity. A sharp decrease in offerings 
is looked for soon, as generally fair and warmer weather will send 
farmers to the fields. Primary receipts last week were 3,378,000 
bushels, against 2,653,000 bushels the previous week and 8,276,000 
bushels last year. Shipments were 1,800,000 bushels, against 1,850,- 
000 bushels the previous week and 5,179,000 bushels last year. 
Eastern demand continues very slow. Argentine grain is the most 
important restraining influence on the market. Reports have been 
current that much of the 250,000,000 bushels surplus corn of that 
Republic has been bought to come to the United States by some of 
the largest manufacturers, and that much of it has been taken by 
industries across the water. 


Talk of export business in oats, coming at a time when the 
market was slightly oversold, has made trouble for the shorts, 


but little real business has materialized. 
some improvement. 


Domestic demand shows 
Seeding operations are progressing favorably, 
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but a smaller acreage is expected. Primary receipts last week were 
3,650,000 bushels, against 3,346,000 bushels the previous week and 
8,058,000 bushels last year. Shipments were 3,965,000 bushels, 
against 3,293,000 bushels the previous week and 5,550,000 bushels 
last year. 

Seaboard exporters have been keen bidders for barley, and a. fair 
amount of malting grades is said to have been sold at $1.14 track, 
Baltimore. 

Shipments of lard and meats for March were unusally large, and 
the stocks of provisions as of April 1 showed the greatest shrinkage 
in many years. Rising hog prices do not hold out much promise of 
lower prices for provisions. The effect of the rushing to market 
of hogs under the stimulus of the fixed prices ‘is now being felt 
in a shortage of animals, which is likely to become more pronounced 
between now and next June. This also is an important factor in 
the provision situation. 





Handling of the Wheat Guarantee 





The following statement regarding the handling of the wheat 
guarantee has been issued by the Department of Agriculture: 

“Several statements have recently appeared in daily and grain 
trade papers indicating that the Department of Agriculture is 
anxious to take charge of the work of carrying out the guaranteed 
price on the 1919 wheat crop. These statements misrepresent the 
attitude of the Department of Agriculture. 

“The Department of Agriculture, after this country entered the 
war, took the position that emergency food. activities of a com- 
mercial nature should be directed by an emergency agency, and, 
therefore, participated in framing the Food Control Act, giving the 
President power to create such an agency. . The Food Administra- 
tion and its Grain Corporation were set up under the act, and they 
have handled the wheat guaranties from the beginning. The Sec- 
retary of Agriculture has assumed until recently that these agencies 
would, without question, continue to handle the wheat guaranties 
until the emergency passed and the law ceased to be in operation. 
He still believes that it would be desirable for the Grain Corpora- 
tion to continue to function and close out the matter. The corpora- 
tion has gained much valuable experience during the war and 
should be able to deal with the problem as effectively as any other 
establishment. The recent Wheat Guaranty Act seems to con- 
template that this agency would continue to act. Among other 
things, it authorizes the President to use any existing agency or 
agencies and to utilize any department of the Government, includ- 
ing, of course, the Food Administration Grain Corporation. It 
would be difficult for any other existing agency now to set up the 
requisite machinery, especially in view of the short time inter- 
vening before the 1919 crop movement begins; and even if it were 
to undertake to do so, some embarrassment would undoubtedly 
result, because two agencies, over a part of the period, would be 
dealing with wheat. 

“The task is one of great magnitude and the time is short. The 
Secretary of Agriculture recently cabled to the President, pointing 
out the necessity for immediate action and urging that the present 
machinery, that is, the Food Administration Grain Corporation, be 
maintained and utilized.” 





Increase in Country’s Crop Area 





More than 56,000,000 acres have been added to the country’s 
aggregate crop acreage in the last ten years. Statistics announced 
by the Department of Agriculture show the country’s aggregate 
last year to have been 367,738,000 acres, or 605,840 square miles. 
That is more than one-fifth of the total land area of Continental 
United States, almost two and one-half times the size of the State 
of Texas and about ten times the land area of the entire New 
England States. The number of farms in the United States is 
estimated at 6,717,000. 

Texas has the largest aggregate crop acreage, with 25,328,000 
acres, or a little more than one-sixth of her total land area. Kansas 
is second, with 22,588,000 acres, or almost one-half of her entire land 
area. Illinois is third, with 21,727,000 acres, or about three- 
sevenths of her land area. Iowa, in fourth place, is very close to 
Illinois, with 21,613,000 acres, which is about three-sevenths of 
her land area. 


Ginn es 





Wages and the Cost of Living 





The following article is taken from the March, 1919, issue of 
The Bulletin, published monthly by the New York State Industrial 
Commission : 


The aggregate amount of wages paid by manufacturers 
in New York State decreased 6 per cent. from December to Janu- 
ary. The total, however, is still 28 per cent. above a like amount 
expended in January, 1918. Declines in wage volume in January 
were common to all industrial groups, except printing and paper 
goods and clothing. In the former group, an increase of 1 per cent. 
in payrolls is accounted for by increased rates of pay granted to 
printers, and in the clothing division, the responsible factors were 
increased activity in women’s clothing, women’s headwear and 
men’s furnishings. 

Most important among the declines was one of 8 per cent. in 
the metals group. Of the twelve divisions which compose this 


group, but three had larger wage volumes than in December. al- 
though, compared with January, 1918, the only industry to report 
a smaller payroll was firearms, where conditions are rapidly assum- 
ing a pre-war status. If this typical war industry, where total 
wages fell off 64 per cent., be excluded, the aggregate decline in 
payrolls for the metals group, from December to January, was but 
oS per cent. Wage declines in the remaining industries ranged from 
2 per cent. in chemicals, and in light and power, to 8 per cent. in 
stone, clay and glass. 

The above facts are based on an analysis made by the Bureau 
of Statistics of the New York State Industrial Commission from 
reports received from 1,648 manufacturers, with over 571,000 em- 
ployees. These manufacturers are chosen because of their repre- 
sentative position in the industry of the State. 

The average weekly earnings per employee for January amounted 
to $23.01. This figure shows a decline of but 17 cents from the 
record wage of December, 1918, and is, therefore, the second highest 


average weekly earning that has been reported since June, 1914, 
when these statistics were first collected. 
If the industrial divisions are analyzed separately, it is seen 


that eight of the eleven industry groups had higher average weekly 
earnings in January, 1919, than in December, 1918. 
and employees have decreased from December to January in 
approximately the same proportion, the only explanation of the 
surprisingly high average weekly earnings in January is that up 
to January 15th—which date was included in the payroll period 
upon which this analysis is based—95 per cent. of the factories 
of New York State were still working on a full-time basis. 

The United States Bureau of Labor Statistics’ index of the 
retail price of food shows a reduction of 1 per cent. from December, 
1918, to January, 1919, which is the same as the percentage decline 
in average weekly earnings in New York State factories. Since 
January, 1918, retail food prices have risen 15 per cent. and average 
earnings 37 per cent., and for the four-year period from January, 
1915, to January, 1919, the rise in the retail price of food and 
average weekly earnings has been, respectively, 80 and 85 per cent. 


As total wages 








Dyestuffs Exports Largely Increased 





A recent compilation by The National City Bank shows that 
the importation of dyestuffs into Australia amounts, under normal 
conditions, to about $350,000 per annum, and that our own exports 
of dyes and dyestuffs to Australia in 1917 amounted to $72,500, 
as against $16,725 in the year preceding the war. 

This quadrupling of our exports of dyes to Australia during the 
war period illustrates, says the bank’s statement, the promptness 
with which the world responded to the development of the dye- 
stuff industry in the United States. It is well known that the 
production of dyes and dyestuffs in the United States increased very 
rapidly following the termination of trading relations with Ger- 
many, from which country most of our dyes were formerly drawn, 
but it is interesting to note that this increase was sufficient to not 
only meet our own growing requirements, but to also enable us to 
come to the relief in a modest way of our neighbors in other parts 
of the world. Exportation of dyes and dyestuffs from the United 
States for the year immediately preceding the war, the fiscal year 
1914, was but $356,919, advancing to $1,177,925 in 1915, $5,102,000 
in 1916, $11,709,000 in 1917 and $16,922,000 in 1918. Aniline 
dyes alone formed nearly one-half of the 1918 exports, or, to be 
exact, $7,298,000, logwood extract, $2,239,000, and all other dyes, 
$7,284,000. 

Our exportation of dyes and dyestuffs in 1917 was distributed to 
no less than 70 countries in every part of the world, amounting in 
that year to $11,709,000, while in 1918 the total exports amounted 
to $16,922,000, or practically double the value of our entire im- 
portation of dyestuffs in the year preceding the war. Japan, in 1918, 
took $3,233,000 worth of our dyes, against $522,000 in 1917 and 
$167,000 in 1916; India took $1,948,000 worth in 1918, against 
$107,000 in 1916; Brazil, $1,882,000, against $71,000 in 1916; 
Italy, $1,182,000, against $905,000 in 1916; France, $1,630,000, 
against $247,000 in 1916, and all Europe, about $9,000,000 worth 
in 1918, against approximately $2,500,000 in 1916. 

Germany was the world’s chief producer and exporter of dyes 
prior to the war, her total exportation of dyestuffs amounting in 
1913 to $54,700,000, which was, however, slightly less than the 
value of our own manufacture of dyes in 1917, since the United 
States Tariff Commission, in a recent report, places the production 
of coal tar dyes alone in the United States in the calendar year 
1917 at $57,796,228. 





Trade Commissioner to Czechoslovakia 





V. A. Geringer, of Chicago, editor of the Bohemian Daily Svornost, 
and managing editor of a number of other leading Bohemian papers, 
has been appointed Trade Commissioner to the republic of Czecho- 
slovakia. It is announced by the Bureau of Foreign and Domestic 
Commerce, Department of Commerce, that the new Trade Commis- 
sioner will study and report on industrial and economic conditions 
in that country as a basis for the development of close commercial 
relations between the two countries. Trade Commissioner Geringer 
will sail about April 20, and, in the meantime, manufacturers and 
exporters interested-in the commercial future of Czechoslovakia may 
address him at 2520 South Crawford Avenue, Chicago. 
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ad | Quotations of Stocks and Bonds 
we Improve in Response to Various Favor- 
able Factors—Reactions Easily Checked ¢ STOCKS |__| ae 3 
High | tow High | iow 
The stock market was strong on occasions this week — Bs ll Mines...) 3% 3%| 4% Jan 15 3% Mar 28 
and, even in the periods of reaction, a good under- | American Ag’l Zl Chemical. | ee leet oe | oe ee 
tone was maintained ; ee American Beet Sugar... 77% ie (108% Mar 17| 99% Jan 29 
aintained. This was particularly true follow- | American Can.........) 52%. ic | cic Meola fe 
. : eeee ' y 72 | e 7 - e 
ing the news that a disagreement had arisen over the recent mentees Cnr és Donniey’ "90% | ‘8944 94% Feb 28| 84% Feb : 
price-fixing arrangements with the steel companies. The | American Hide & Leather esi | 17% | 2% Mar 19 30% Jan 2 
shares of the latter corporations had been the leaders in | ,,% me pees noun dap 101% oT 101% Mar 6 | ti 3 
, . . mer Securi | | 
the forw ard movement, with the United States Steel Cor- American in Sputtes 50% | 48% 52% 4 | aK Mar 7 
poration issues showing particular strength. On the publi- pees Meet icoeees*| Be. | | oe oe alt oe ee oe 
- " ‘ eee ; * e "sS ar an 
= of the Washington dispatches, however, a temporary amecon Bi aevesesel 104% | ae etl 3 ~~ 
se % : eeeereeee by - Ay an an 17 
t ack developed, but the decline was not extensive and acuta Smelting i et 50 | ate] ca ae sl ee Be 19 
had little effect on the market in other directions. The re- | 420.Pref «gecacststess| 208 oe 10r Jan 14/103” Feb 20 
. . : n Snuff.. eccsce | Scores | 
duction in the Midvale Steel Company's rate of dividend | Am-_Stee! Woudey new "33°" | “i055 "sty Mar 12| 6s Feb 7 
from $6 to $4 per annum was apparently anticipated in do pret ope deere 4 118% | 1i6 tis Feb "5 | 113% Jan * 
earlier movements of the company’s shares. yt ake eH 205 205° a5” Mar 10/191 feb 4 
aay Sone by Secretary Glass that business was improving, American WOWse..-..-»| 58% «54% 67% Mar 15 | “354 Jan 17 
and his optimistic references to the forthcoming Victory Loan, was Am. Writi ng Paper, pre t rt : 38% = Mar 12| 94 Jan 30 
a helpful influence. The . D¢ a4 REGO Paper, 8... 1% | 38% | 43 Mar 97) 27% Jam 3 
inne a 1e announcement of a $200,000,000 issue of — Zinc, | 14 12% 15 Feb 28| 11 Jan 81 
-term bonds, carrying 5 per cent. interest and , , Gomme. 3 2 | 45 Mar 19, 40 
et ee ' st and placed by the penotake des “| 62% | % Jan 21 
War Finance Corporation to meet its needs in the temporary Ate, —_—- Cherie Be 0245 | 1% 94% Yan 8 30 Feb 3 
punning of the railroads, as well as the discount of bills origi- ade wg ERE hdl | 86%), 86% 89 Jan 4, 86 Jan 21 
ention wn eaem rigi tlantic Coast Line.... 96%, 96% 99 J 
~ ing in export trade principally, was reflected particularly in an -_ — Locomotive...., 90 | 87% 91% Mar 13 64% Son 39 
sary tone in the railroad shares. The heavy oversubscription Bal timore & Oo... aie °° 48% | 47% rt, Mar 15 | 162 Jan 29 
of this short-term paper was regarded as an indication of the large do p lemaehotsceest® Se x 54 : 3632 = af | Ss 2 3 
amount of banking funds available for investments of this ann. Bes 2 a 704% 68% | 69% Mar 22 55 on Mt 
On the whole, the market was one of specialties. The reported im- Union anait. | rot | 79 % 32° Jan | = -_ 2 
provement in the price of copper, and the better inquiry for the red Ds; - 2614 _ 25 He 28% Feb 21 | oii — - 
metal, was helpful to the issues in this group and carried their rooeay! Ft B4,, 14% Mar 7) 64% Jan 2 
prices upward materially. 3 seccel ST 74% | 74 Feb 27 155% Jan 21 
The bond mark ORE TE MR RD | sore’ | serve laare ae ee Feb 8 
_ The bond market was notable for an improved tone in the Liberty Chesapeake & Ohio.....| 58% | 190% | 107% Mar 24/ 104% Jan of 
issues; following Secretary Glass’ intimation, in a published state bay <4 Gt. West’n new PB ds WG “Oi rep 27 | ie Jan 3 
‘ ‘ ry ‘ : vue z Te = af 
mnant, that the rate of interest on the forthcoming Victory Loan chicago, Mit & ‘St. Paul 88% | ae a ved 37) 3 Jan 21 
would not vary from the more recent issues. Foreign governments do pref... -s+00- 70% | 685 rit Mar 12 | asie — a 
were steady, with most of the dealings centering in Anglo-French 5s Chicago “&, "T. & Pacific 345%, | 33 .| 36 —_— * | 2314 an 4 
and the U nited Kingdom issues. Among the corporation mortgages Chino Goppe ON Spe Se ag 35% | eaat tq Jan oe | 22 Jan 21 
a sharp improvement occurred in the local tractions, particularly the Cleveland, ‘Cin, ~~ ene nee oe ee ' 64 Feb 27 | 32" Feb 7 
Interborough-Metropolitan 41s, based on the possibility of favor- rae Ba Ryaegl a2 | o3a| 44% Mar 15) ore Feb 10 
able legislation os higher rates of fare. ‘The vailéeed tasues Continental Gan.......| 78% | 76%4| 83% Mar 10) Jan 27 
The rail , 76% 
heavy 1 i sein . > railroad issues were Corn Products RefiningOo 60 3, | fo 72 82 Mar 10 65% Feb 10 
heavy in the early part of the week, but their tone was better sub- > eee 108” | seetiae ae 29; 460 Jan 21 
sequently, responding to the same influences which were effective i Crucible. Oth bee 67% | 65 jz | 108 Mar 19 | 102 Jan 23 
the fi Fite ere effective in do pref 93h “| 70% Mar i14|; 52% Feb 7 
Th rmness of the shares of the companies. Deere & eee xn reba oT i; | O71 = Mar 11) 91 Jan 2 
e daily average closing prices of sixt Delaware & Huds sooees O7'9) 972 96 Jan 9| 93% Feb 20 
and five city eee and gas stocks are appended: Denver a! Rio Grande pref SS y, | meer | 1828 Jan 2 | 112% Mar 18 
st Year. Sat. Mon. Tues. | (4| S| 8% Feb 25; 6% Feb 7 
Railway. --.-- 64.72 66.56 66,65 6074 66.94 6631 O67 31 Duluth & re Teo] Cn S| a es CoC CU! 8 
Industrial... . 17.54 90.75 90.90 91:05 91.12 90.81 91°38 Brie cya tg: socece] 16% | 15% SMS Ml ses. gene ee 
asa Traciion. 70.72 64103 64.30 65.20 65:60 B48 83.50 secs) Gel we in oe 19 | a Jan 2 
: e a 2 SO | mia See Ss ee -_ ar an 
Daily transactions in stocks and bonds on the New York Stock refer aufine & — 35 | 85 39% Mer i2| 38” Jan 20 
xchange compare with last year as follows: Generel Mactrte. 2222/3257 | 155% | 198 ME UZ | aaa Jan 28 
Ww General Motor ‘seses| oe | ioe inc ee |144% Feb ,& 
April Ending ——Stocks—Shares——, —————Bond do pre aphecaegts By 8. | 171% Mar 29/118 Jan 21 
pril 4, 1919 This Week. Last Year. This Week - saat Year | Goodrich 6 th oer a 8 <4 2, 90% Mar i15| 82 Jan 6 
Saturday... 566, 700 103,500 $8,891,000 rg Fg do pref . vaeos - ~~ 71% Feb 27| 565% Jan 2 
Tesstey....... 856,700 185,300 12,461,000 4,629,000 | Great eeiais wake *| oa’ | oa” | "Seen See 8 SS. = a 
~~ ARAM as gan 148,600 15,461,000 4,530,500 os So Ore Ctfs 4114 | 40% tai aed 2 so -_ - 
RR SS Dee Ehret ted Bert tere Bert ere 
teeeceece _ T74,5 8,900 14,138,000 _5,0388,5 Homestake Mining......|......|------ 100 Feb 26 “3° ‘San 3 
Total....... 4,635,000 980,000 $50-083.000 435 INTHE -—-y. 4: ~ ppabege Ear a ee pee ee 7 
* »VOm, 32,199,000 Inspiration Cons Cop pper 52 “a 484, + ar an 21 
Interboro Cons... 456 | i; 18% ag as 42% _ at 
f <3 7 ee aes e + e ar 
Stock Exch - I = PTEL wccccsecs eeee, 15%, | 11% 94 Feb 24 114% Mar 28 
ange Transactions nter Agricultural pet. 67% 65% | 69% Mar 20 Jan 4 
The transactions in steals sate Tieasien dna eeee | Meeses eerveer an 1 Feb 18 
; s in shares are given her nter larvester mh. cs) 19B% | TRB | nace ccccece re Peay 
month of recent years: spepcamicetics “a oat MEAHING..000-) 37% | 25% | 28% Mar 10) Se sep $i 
1919. 1918 (alan ere ae: ee | tee | ee Me | See gee 8 
seg Gs 11, cr 3,400 13,744,800 16,942 200 sg tar ees ry Southern... 19 | 18% 21% Feb 27| 16 Jan 30 
Mar. .. 12,311,700 ee Yetd 14,063,900 12,080,100 | Kellg- -Springfleld Tire... 120% 116% | 3 se Mar 6 a” a 21 
ie hee 8.878, 986.000 —«-15:173'300 | Eackawanna Steel.....| 71 | 69% 72% Mar 10) 62% Jan 21 
ee 20: Sercoeante 917385,300 14,682,600 12'635,600 Laclede Gas...... sheeel ce dinne i aeietets -| 88 Jan 21, 69% Mar 26 
a es tree venacs 21,291,200 20,176,400 TORT eT dal titted hE in 50% Jan 22 
ER athe 1,701,500 19,536,800 13106100 Sage! & Myers Co.....) 2.2255 trees - 224% Jan 204 Jan 18 
BR Soe Sheu pty tes 13,167,600 9,414,200 Loose Wiles wencee sees] S325) 06 | 1 ae? oe 27 
PMN RA aid 834,500 11,775,900 —_15,334'600 | _ do scult...-.) 49% | 48 | 49% Mar 7| 40% Bed <9 
Oct. ~~ ee , 8,000,300 14,020,000 30'768 400 Lorillard t OP) “Oo. eeeeer esecee ecccece 100% Mar 15 94 Jan 10 
oe Soe oo ee a 20,030,100 17,984,000 58'919 500 page eeeees 154 154 168% Jan 16) 153 Mar 1 
FO ay. 2 cranudyers 14,460,000 14,595,000 35,710,000 Lontetie, & iashvane:”| 2°°,. | 208% | 115% Mar ie) th Jan 38 
ae ee 00 12'824'500 32°704,200 Mackay Companies... . 70% 2 704 73% Feb to” Jan 22 
ere 144,107,600 : Manhattan Blevat eae ee an 20, 64 Jam 15 
The par val re. Sonne Manhattan ‘ievated: -oo] 75 | 78, | 88 Jan 25/ 70, Mar 2s 
he par value of bonds sold on the New York Stock Exchange do ist pref.........| 685% | 74 8 wet ee SS 
during each month of recent years compares as follows: ¥ sane on ent Srreet 32. | 30% 38% Mar 14 | 19 Tan 2 
. ay t 7% | % w= , { 
Jan sane nae 1918. 1917. 1916 Mexican, Petroleum Oo-- 134%, | A, 197 Mar 22; 60 Jan 2 
Jan. .. $26,009,500 $105,699.40 $120,594,500 $113 ‘ Seca cadamaal occ cre 4 |197% Jon 8 / 162% Jan 28 
Feb. .. 228,526,000 "83,5 73:412°000 LAO’ Ban oon al teene’ 7226072") tana: | as | eee ee | ee ees 
— . 261.782.0000 130'228'n00 oo’ aae” 500 erty 000 Midvale et 46%, ee \, ta + me 7. =. Beb 7 
119,889,500 93619 000 ,192,500 Minn & St. Louis, new... 11. 10 ro ar 40 Feb 7 
May... 1 0 , ,000 79,211,500 M, - P&é&s8 LO —| 618%) «=—Feb 28 9 Jan 21 
eS Cee eoe aes $1. ,109,500 74,735,000 94'370,000 ‘te ref Ss Mo..ee, 88% | 88%) 91 Jan 25 | 85% Mar 28 
Mea eee 139,397,000 59,724,800 83,785,500 | Missouri, Kansas & Tex. 6 6" 108 ee 1 ee Fe 18 
Aug. eee eeeeeeen 5,US 3,¢ 0 ) 63,895,800 67 Rer nn do p ag Sp Ae 10% 7% Mar 7 4 Feb 10 
Batata ct eee haat ace 164,148,000 65,972,000 —- 81,692,000 ee Racine 2251] Gea | ast | * Feb 7o) oe FSS al 
ee 173,769,000 _82'240,500 _ 937224000 | Montana Power....0...) 69 | 3o"| at. me slo” mer ae 
ao shgi163 sunsets szaegams | Retol Beewi Os SHY at, BR, Be 
ayo ose caeee 0,0 120,149,000 eeoee| 53% | 52% | 52% Mar 29) 45 
ae | 35735147000 —«110/646.500 —-—- 93996500 al Lead Ge-s....| 68% | 68" | 3% Mar 13 * an 4 
otai. *eeeeeeeee ‘consolidated ...| i sao 
$2,037,038,000 $1,029,519,600 $1,126,857,000 Neva Consolidated... 17% 16% | 17 an $8$/| 15% Mar 17 
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Week . . 
STOCKS CONTINUED “Wick 7 be Year 19197 BONDS CONTINUED Week Year 1919 + 
ie | tor | __ wigs tow High | | aie i 
New York Fe asap nes 173% | 172% i wl 4 as 5 A x, a 2 consol prior 4s....| 65% | 65%/ 70 Jan 23| 66 Feb 14 
NY, NH & Hartford..| 30% 29° | 34% Mar 14| 25% web 13 | 90 Semeral ds......../ 53%) sexe | S$ Jan ,7| 52% Feb 15 
Norio e Wortrsee| 1083 | a8 apg MAT 2) 25% Jan 31 | | Go come So Bo20oc'7") doy 8" | $84, Hem 38) 408 ar 
do pref ... YG . | 8% Fen 27 104 Jan 21 | General Blectric deb 5s.| 101 99 99 Jan 14, 97% Jan 21 
North American. . 2.2.22) 202002) 22251 (52 Mar 4| 42 28D |8 | Great Northern 4%s...| 85% 95% | 88% Jan 8| 85% Jan 24 
Northern Pacific 93%, | “921% !| 94 Mar 12 47 Jan 11 | Hocking Valley pt Ae 1. eer a Jan 9| 78 Mar 17 
Pacific Tel @ Tel... ':) «226% os”, 38% Jam 4° 29% Feb 8 do 4s 1953.......... ace | | 77% Jan 15| 74% Mar 5 
Pennsylvania Railroad... 44% 43 | gg ‘Feb 78 1, 38m 21 | Milinois Steel deb 4%s../ 83% 83%/| 851% Feb 7| 82m Jan 
Peoria & Hastern......|....... ‘| "5 Mar is| “og fam 22 Inter Motes eitas nen; 98% | 97% /101% Jam 6/ 97 Jan 21 
| Pree | on, , | | 
Pittsburg . ese: | HBR | Se ggee | 50% 4 . 45 Jan 9 | Interbo R T ref 8. 71% 685% | 7 ren 20 or ed 4 
Pittsburgh Steel pref... 93, | 93 | 94° Feb 11| 90% Jan 16.| Kan Clg FtS& Mem dal... || 28% 75% 5e2 1%] 42 = Mar 20 
Pressed Steel Car......| 69%) 68 | 72% Mar 14/ 59” Feb 11 | Kansas City Southern 38) G0 | "60" | 64% Feb 17| 61% Mar 36 
Public Service Corp’n.. scores | cccses| 5% Sew Tl ae Se at = S2% | 82% | 85% Feb 15| 83° Mar 18 
Pullman Co.. ei 120% | “ji9iZ | n | 82 Jan 31 Kansas City Term ist 4s) Pica ) mae oe Jan 6| 76% Jan 20 
Railway Steel Spring...| 7812) ‘771 |1a3q Mar 38 "68% Feb 10 | packawanna Sd Ge, 1950) ...... | ......| 90% Mar 21/ 86. Jan 38 
von : 2 | e Clede Gas Ist 58.....) «2 -.++ | ce eaee 
Ray Con Copper.......) 21% 19% | 21% Jan 3| 19% Feb 6 | Lake Brie & West ist 5a . 90" Mar it| so” Mar 27 
See paarerevesses) wee) Sey 381, Feb 4| gax 382 21 | Lake Shore deb 4s, 1928) 8714 8613 89% Jan 21 86% Mar 28 
Re bie ron & Steci..| “83% | “Sik | se u 43 | 36 Jan 9 do deb 4s, 1931....... 86% | 86% Jan 16) 36 Mar 14 
* 102°” wit 105 Mar 14 | 71 Jan 18 —— & Myers 7s. eee | 111%: 111 4 118% Jan 10 111 Mar 20 
st lone San ‘Prancisco 12% | 49 a la T 4| 100 Jan 13 | _ do 5s..... cece 91% 91% | Jan 90 Mar 20 
Bree gh Lin | <2 | | At an | 10% Jan 21 — Island ref 4s..... {tr Yip ere res Feb 21| 76% Jan 22 
oe Bram, T% | 4% Jan 3! 7% Feb 13 uisy & Nash Unified 48, 845, 835 | 88% Jan 7| 83i4 Mar 27 
a. nate eeeeee ee " "i176 | ts sees | 19 Mar 12 | 15% Feb 3 Ma nh’tt’n << tax ex’t! 70 69 74144 Jan 27 72 . Ma 4 
Sears-Roe Ol & Hefa... || b+ 175% | 185 Jan 8 | 168 Feb 13 | Midvale Steel 5 eesecce | 89% 88% | 89 Mar 28| 86 F b 28 
Sloss-Shef Biel O Teen Os say,| 22% | 26% Mar 28 | 33 Jan 2] Minn & StL ist & ref 4s) cseccs | ceosee | 47% Jan 15| 44 Jan 21 
Southern Pacific........ | 10514 100 % | 104 } 10 | FY — 3 “4 io Bd de | Ragep gegagleg | a vA sot | 89 Jan 6) 64 Mar 27 
ee HE) HM fet ge dan at | me Pace get ss woke!) | eB ia] ES 
: an DW GG, TGS. ccc ccccce| ccccce | ccccce | > 
39 6} 1340S Mar 28 * Jan 14 do ro Ray 4s..... ee 58 34 57% | iy ; mon 7 oa —_ 3 
6312 65% Mar 18) 45% Jan 22 | Montana Power 5s A.. 92° | Q1ie| Jan 6| wo Mar 27 
37% | 37 Mar 10| 32 Jan 21 | N Y Air Brake conv 6s.) 100 % | 100% /}101% Mar 27 oo eng a 
209 "36% Mar 17 185 Jan 9 | New York Cen ref 3%s.| 71°) 70% | 73 Mar 18 20% a ve 
31% | 36% Jan 3 27% Jan 21 | do deb 4s, 1934......| .. |esseee| 86 Jan 11) go a. oe 
89%, | 93 Mar 22) 72% Jan 2 do deb 6s, fp........ Ti; 99% Jan 8| 32% Mar 21 
nuteee _ 49 Feb 28 | Jan 16 | N Y, C & St L ist 4s..| 811, 80%} s1- Mar 18 | aa Mar 27 
|.85 Mar 12! Jan NYG, BLH&P4s..|...7°| ~ * 74 «Feb 27| 52 Jan 238 
127% |132% Mar 3/124% Jan 21 do collateral tr 5s... .| 92 i 921%, | 94 Jan 30 | = Feb 
73 74% Mar 72 Jan 6 | NY,N H&H conv me 82 82 | 88 Jan 11) ; a 2 
132% | 138 Mar 18 | 107 Jan 2 | New York ve ref 4s. 43 401% | 44% Mar 10) 83 Mar 26 
11 | 115 Mar 90 Jan 6 do adj inc 5s........ 12% | 101%| 15% Feb 19| 39% Mar 22 
5% | 20% Mar 26) 50 Jan 8] NY Te why 4i%s.. 891, 89° | 911% Feb 15 | 10% Mar 24 
195 | .21% Mar 18 | 14 Jan 15 | N Y, West & Boston skal 4414,| 444%| 53 Jan 6/| 88 Jan 7 
146% Mar i14/ 974% Jan 22 | Norfolk & West’rn con 4s. 84% 841, | 86% Jan 6 | 44 Mar 28 
ref . 6 | 104% |}108 Mar 14) 96 Jan 2 do divis’nal firstlien4s)... | “1 go Jan 29) oc Jan 22 
Geieaee evel a | aS Me ag eee | ete eggs Sou |S ‘ing hasta 
cccccccce yi 82% an orthern Pacific prior 48) 83 | x21 aR °~" “Ter Go of PPR ET 
do 1st pref.....227° -| 111% | 111 |112% Mar 11/109 Jan 20 | | do general 8s... cote |< Sane 86, Jan 10 | “31° Mar 36 
S Steel....... ececee 100 | 97% | 1005g Mar 22; 88% Feb 10 Orego n Ry & Nav d4s.... 79% | 79i,| 87% Jan 13 aS te a 8 
oan = abe Kan Keebns | 1159 114% 1369 Jan $ | 113% Feb 10 Feb 11/ 100% — . 
Va-Car x: smical stiede? 58 57. | 60% Mar 17 | + tes Feb 10 Jan 8544 Mar 12 
bieshevesanes 114% 113 7s ue Mar 19 | 110 Jan + aed . ss Max 38 
Western peers ehlitipse 10% | 10%| 12% Jeu 11| 109% 3a2 79 Jan 85% Mar 28 
W U Telegraph....... so% | gs | 80% Jan 18} ee moe Mar 19| 74% Feb 11 
Westinghouse e & M. 46% | 46 47% mari12| 40% J 7 20 Jan 31; 77% Jan 
yheeling & Lake rie. oi: a 9% Feb 27| 7% Mar 5 Jan 84° Mar 21 
do ist pref.. seb vegesy | espces | Me Mee in 7 Jan 30 Mar 22/ 94% Jan 7 
White Motor...........| 55% 53% | 57% Feb 27| 45 J Jan 69- Mar 7 
Willys Overland........| 295%) 29° | 30% Mar 18! 93 = a Jan 21; 95 Feb 11 
1D PEGE ccoccccccece 93 925% 9314 Mar 17| 87 Jan Jan 13 78% Mar 7 
Wilson & G0......--..:| 84% | 82° | 81% Maceo! aoa 7am 4? Jan 10) 74% Jan 23 
Wisconsin Central. ad 3614 May | 2g Jan 20 Jan 63 Feb 5 
Woo Mosc] age? | aaa: | 8 MEG] 308 Tan 22 Jan 8| 40% Jan 2 
Worthinatem Pump.... 66%) @4u a gan 9) 120 Feb 7 Jan 29; 68% Mar 12 
ceees 6% | 64144 | 68% Mar 7/| 50 Feb 13 Mar 15| 57 Jan 22 
2 eee | yan 14) 10% Mer 8 
n cpeseonen RE | | Sinclair Oil & Ref" ia. ori ifr. = sie Feb 26 
oe G'ld a nv ant ng Tee ETE TEY 35 Jan 19) 96 Mar 27 | Southern Pacific re hoc 801% | x0 3314 a y - _ + 
= a ~y Chem 58.) ...... ...... i = a | 98 Jan 16 ~ collateral 4s. -| %%!] 75%| 77 Jan 29| 75 oy “9 
American Hide & Lea 63) "100°" | "4007" 101“ Jan 16 | 1% ae do conv Se Ae sacs a | 382% | 85 Jan 8/ 82% Mar 
American Smelters 58..| 9014' 901%! 93 ; =. gen 30 Rang. ORS | 104. | 102% | 104 Jan 6) 100 Jan 21 
Amer Tl & Tel ny A = Vo | + 4 a a . 89 Feb 20 Southern Railway 5s. 93% 93 965 Jan 6 93% Mar 
> coliatera! 4c | 84%/ 84 85% Feb 6| 804% Feb 6 | Ay de... ++. ‘ee*| 66% | 66 68% Jan 6| 66 Mar 28 
do collateral 5s...... 91% 90%| v4 Jan 11| 83% Jam 8 | neste & Pacife 1 103 | 102% | 102% Jan 6/101% Jan 27 
American Thread Go 4s.\.....°|.....'| 97 Mar is| 3° Mar 15 Third Av evret 4s. bs. ae ade Bake a Jan 27/| 89 Mar 3 
Amer writ Paper 5s.| 99 |°'99'° | 99% Mar 27 = Mar 15 do adj inc aerial i. ee 4 Jan 9) 50 Jan 30 
Bee MOE Miccersscecl...-->|.00c.,| So” See s8 Feb 17 | qoledo, St 8 Wag: 1656 | a | ..27 | 32% Heb 20) 25 Mar 26 
Armour £o0 Ai s. nel 88% | 87% | Ri% Jan 22; 86 Feb 11 Union Pacife lst 48..../ 861, | “86 80% Jan 9| so1 + ze 
do najoat Se stainved,) 32° TE) SQ Ham 8! Sty Feb da | Ge som desc: S52) Sse | ao Sen g| SS Mar 2 
Atlantic’ Oceat Line | i 744 ise zon | 745 Mar 21 United R Se Fran’ ae 80 80 83% Jan 2/| 80° §©«Jan 30 
doL& Neol4s......|° 74" "74" | ia Jan 6| S2,, Mar 26 | O'S Menlty a teeta sett | case | 32% Mar 12/ 92 Jan 28 
Balt. & Ohio ‘peter She. | sgt +, | 13% Mar 27 |] UgR bbee 5s gta Ge: SR Se Mar 11 60 Jan 14 
do gold 4s ze. SS. | 89% Jan 15) gg Jan 21] o's st “ee Bee ceccee PSS . QS es ovate Pe 
oo  Spphe io + zai | a zee 3 | 75% Jan 24 | y, "Re Ch ot SST. **| 100% | 100% | 100% Jan 6(| 99% Jan 31 
do Southwest Div 3) —— 278 86 ns 14. 73 Mar 27 . r a b 6s 8...) VOY | 95% | Jan 7 | 95 Jan 24 
Bethlehem Steel Ext 68. ..../. -/'.''| 96% Jan da. 95% 2 Virginian’ Railway ba... Poaae | see | pate —- 14 | 190% — 
mm _ be 5a. 1018 | 59.% 89% | 89% Mar 34 87 Jan 11 bar me | —— cocccccos! 94% |) 94 | 98% Jan 30| 94 Mar 12 
Brooklyn Union Bl lst 5s aanT ‘ : ’ Pe ae “OY Mat 20 65 Feb 20 Western Electric’ 5s. nity °| 83 Vy } 83 | 89 Jan 7 83% Mar 7 
Brooklyn Union Gas 5s../° 933, °93i,/ $54 Jer (* Feb 28 | west Maryland 4s......| 20°%| 297%| 99% Feb 27/ 97° Jan 9 
California Gas & Blec 50} 91° 932 | poy pen 2} 93, Feb 21 | West Maryland 4s-.-..-| 60 59% | 62% Mari2/ 58 Jan 27 
Canada Southern cons 58 8&8 gs | 8% Feb 8) 921%, Mar 28 Hy = aneen fon) ee ee Feb 15; 92 Jan 3 
Central of Ga. cons 5s. x9 so |o” wes 92, Mar 20 | witson & Co let a. "raacs | crosses | 87% Feb 5/ 86% Jan 7 
Central Leather 5s.....) 96 951, | 97 Jan 2 asi aa r+ 98% | 99 Mar 13) 96% Jan 26 
Cent of N. Jersey gn 5s. 103. | 102% | 105 Jan 8 109 Jan 27 | * Gov’ & MUNICI | | | 
—- uae gh gpg S| res Dees | 83 Jan 7 > 78% Mar 27 O BONDS C PAL | | 
do pool 4s tes T7% | a3i¢ io th in 37 | | | 
eeeees & | é 7% an | 
do cage Fey or eee 70% | 18%) 81% Jan 3. i, Jan 21 Anglo Zrench Gyr Ge..-| 97% | 96% | 97% Jan 28) 96% Mar 26 
ceeee i esee | 8 n | § eb 18 2 at Etat hal MMe Jan 11); &5 M 19 
Cuicago’ B&G gen ae..| 36%) 36%] 40, Jan 14/ 35% wen i | Qhineve Gov Ry Se.---./ 002277 | 21, =a 42% Mar 4) 70 Jan 10 
do joint 4s -:| 95% | oni | 83% Jam 7) 80. Mar 12 | Gite of Tokio Se... so | «687% 100% ~Mar 8| 97% Mar 26 
do Illinois diy 3%s.. 731; 7317| 98q, Feb .4| 95% Jan 10 | now of Canad ee +. ove | $3 Jan 11) 81% Jan 
do Illinois ext 4s. oe 13% | jh ~ . ai a a Dom of Canada, "26... O71, | o6% 98 je é. a7 8 yan 21 
Chicago Gt Wes 60" | "Bai | Bowe EP 8 595% Ms Dom of Canada, '31 97% | 97% - an 21 
OD bo Hf Mar 27 ’ eee 97 % 971 Jan 21 9 
Ge cone raat soidis) Sy, Sold] 2% jam 18) BG Mar 27 | Brench Hep Sigs, 10i0..) 1st | 182 105% Mar 10/103 Jan 13 
do ref 4%s......... re .f (OM ' 81% Jan 9. 75% Jan 22 4 Jap ist ser 4i%s.. 92% 92% 925, Mar 27 86% Jan 
Chi &@ Northe't an ae...| 12%| 86%] 74° Jan 6] 68 Mar 28 ut ce ae eee 93. | 92% | 92% Mar 28 85% Jan 2 
Chica Railways Oo. | 82% | 82% | 82% Jan 25; 81 Mar City 4%s, 1963.. 100% | 100% |102) Jan 2/100 Jan 21 
Reape dc On RE Hg RE ad | NE Ge sangeet den | "ae de 
os wat md ce ecee | n 7 eb 8; MA OUUDH G1 YBS....| an | 99x Mat 24 
cade, Fefunaing Loess» +: 71) 70) | 6% Jan 8 70% Mar 2s} US rty 3448.......) 9.20) 99 60 | 99.80 Jan 16 | 98.20 Feb 21 
Col Industrial 5s 61 61 | 64 Jan 13, 61% Jan 27 U S Liberty ist 4s..... 95.00; 94 50) 94.50 Mar 8) 92.50 Jan 18 
Col Southern iat — 75 75 | 77% Jan 18) 73% Feb 27 U S Liberty 24 4s..... 93.80 93.44|! 94.10 Jan 16) 92.10 Jan 18 
o ref @ Mxt die) 24%) 87% $04 jan 16) 87) Mar 26 Ua Hie 3 tye --+) 3-20 | 94-60 96.60 Jan 3) 94.20 Mar 20 
an an cece! ‘ 02 Mar 2 93.44 Mar 26 
fonsolidated eS on conv 6s, 101 | 10055 | 102 Jan 16 | 100% Jan 27 U S Liberty 8d 4 Bees! 95.98 | 93.08! 96.50 Jan 14| 90 Mar 26 
= r yy 4 Bs ces 844%, 838% | 85 Jan 8 Mar 20 U S Liberty 4th 4 -+| 93.86 aie 95.72 Jan 7) 93.50 Mar 26 
do ist & ref Se......| a9 | Ss | aimiis =n 7 ; 
Distillers Securities 58../ 91 | 90% | aa — 2 89% sar a4 ° “7 ~ and low for the week to noon o | hing t # h and low 
' for the year, corrected to close of the preceding week . dividend. 





DUN’S REVIEW 





2, 1919 


[April 








Minimum Prices at New York, unless otherwise specified—Corrected each week to F riday 


WHOLESALE QUOTATIONS OF COMMODITIES 








































ARTICLE ‘This Week Last Year| 
APPLES: 
PD coccesecesess bbl | 6.00 | 3.00 
WAMey ....ccccccceses att 8.00 | 6.00 
BBANS: | 
Marrow, choice..... 100 lb + a #- 75 15,00 
Medium, choice sence os “i+ 7.50 | 13.50 
Pea, choice. ° ret hs 7°50 | 13.7% 
Red kidney, "choice oo 6+ 11.00 | 14.7 
White ane, ¢ ehoice > 11.75 | 16,00 
BUILDING . eer 
Bric ud. R., .1000) 16,00 | 10.00 
Cement, Portl’d "Gn. . bbl | 3.20 | 2.35 
Lath, Eastern, spruce 1000! 4.75 | 4.75 
Lime. eer bbl | 2.70 | 2.15 
Shingles, tye. No. 1. - 1000) 8.50 | 8.50 
BURLAP, Capahe die -40-in. 7a + + 8.30 24 
Ph Sse neéeose6e4 614 | 19 
COFFEE, No. Ras aeecee lb 16%) 94} 
Santos No. 4. - 21%) 11%}! 
COTTON GOODS: 
Brown sheet’gs, stand. .yd' 161 BolT 2614 
Wide sheetings, 10-4 =“ ; | 65 
Bleached sheetings, st.. **/+ 20 25 
DD ssncediecceseos oy 16 22 
Brown sheetings, 4 yd.. ‘| 12-12%, | 22 «Oi 
Standard prints........ 12% 18%)! 
Brown arills, Sneae. Bye 17 2414) | 
Staple ginghams........ ' *17%) 19 
Print = "38 ig =m. | 
BED ev edsceeeessos 9% 17-1714 
DAIRY: | 
Butter, creamery, extras.]b)-+- 67 | 41 
State dairy, com. to fair. ‘*| + 48 | 35 
Renovated, firsts....... “i— 48 | 3714 
Cheese, w.m., held ». ‘‘}—— 36% 24% 
W. m. under grades.. Bi + 33 16 
gs, nearby, fancy.. “dos ) ~ 51 39 
estern firsts.......... | 41 3314 
PRIED FRUITS: 
Apples, evap., choice ....1b 18 15% 
Apricots, choice........ ee 25 17% 
Citron, boxes........... - ere 23 
Currants, cleaned, bbls. . om 19 26 
Lemon pee heehee seeess ne 22% 20 
Orange peel...........+- 231% 22 
cases, O Gal. standard... ‘’ 17% 11% 
Prunes, Cal., 40-50, 25 
b. box soe cesbooeeseoss “— 18% 14% 
Raisins, Mal. 4-cr..... box Poses ia 
California stand, —_ 
muscatel ......... : * 10% 
UGS CHEMICALS: 
. bbis. — 42 78 
deg. 100 ib 3.25 6.50 
wesese -lb 13% 13% 
ecccccecs ee 7 53 
eeees - 1,25 82 
saves 100 Iba 2.00 1.50 
cab enue — 8% 6% 
SE reyes ee 32 45% 
veees 100 lbs 80 .50 
hanes 87% 781 
190 prf. U.S.P.gal 4.91 4.91 
ws ref. wood 95 - 1,28 901, 
‘* denat. 188 pref.. ‘“ 40 73 
Se Ts nn cc oennwes 4% 314 
Ammonia, carb’ate dom. “ 12 11 
Arsenic, white......... - 9% 15% 
Balsam, Co tba, aaites 70 96 
i: es bcsssese gal 8.00 6.00 
i -avapniedhedndeionn Ib 3.40 3.80 
Dt? c(nesnneeneeeeas = 1.15 1,15 
Bi-carb’te soda, Am.100 lbs 2.70 2.75 
Bleaching powder, over 
th cists eehewe lbs 2.00 2.00 
-Ilb 8 8 
ton 45.00 45.00 
venue Ib 1,51 1,91 
ref’d. ‘* *2.60 1,06%) 
white. ‘** 58 50 | 
veeuee ot pene 25 29 | 
100 lbsi— 2.65 4.35 
ete 1 —— *26 40 
“— 43 63 
. .0Z 9.50 9.00 
«bbl; 130,00 135.00 
eee e Ib 1,36 1.71 
oe 63% 54% 
‘eae = 1.90 1.90 
-100 Ib 3.00 3.25 
Sepawcon Ib 3.00 85 
eree - 22% 191 4 
in bulk.lb 16% 67 
Vokes se oe 55 55 
‘eooee - 32 33 
heseede oe 1.85 1.85 
‘cosbheceac - 22 50 
se @@eeeeee oe * ee 78 
Ist. ‘ 3.50 2.15 | 
beces oe 4.25 4.25 | 
ope Ses donens as 5.00 5.00 
ionone we 5.90 3.30 
bulk 10,80 13.80 
, crystals... ‘* 65 5934 
bats oeassens 9 12 
‘o.ensoneeees - 1,45 1.05 
sbbeecessea os 2.85 2,40 
seecesese = 6.50 5.50 
‘sim 2.50 1,90 
” 22.50 25.00 
Sa oe 95 .68 
.0s'— 80 75 
eee Ib! 46% 39 
ammoniac, lump.. "7 38 40 
soda, American. -100 Ib) 1,60 1.10 
commercial “ 13.50 12.00 
Honduras. .ib! 90 70 
light.100 Ib! 1.65 2.75 
5s wee 65 — 1.35 4.50 | 
hn veheaeee a. 7.50 9,75 








+ Means advance from previeus week. Advances 34 
tAverage prices, F.0O.B., Cincinnati 














l 
ARTICLE | This Week | Last Year| ARTICLE 
j i 
| 
| DYBSTUFFS. —Ann. Can. | 33 | 33 | OILS: Cocsnat, Cochin. . " 
|| Aniline, salt..........- Ib! 36 Ci 32 || Cod, domestic.......... ga | 
| Bi-chromate Potash, am. ‘‘ 36% 4334) Newfoundland oesse 1 
Carmine, No. 40...... on 4, 60 4.20 | rn awesleuneoeeses lb 
| oo a STEP oc ctee . el | Se ee a a 8 os} 
et ig oo ee _* i7 a Lard, rime, city...... 1 
See Mens oeevasée weds ton Peco | 70.00 | pen — peees “a 
0 coool 15 | 26 | mR abe FAW... va 
Indigo. Madras......... . 1.10 | boas” it Neatsfoot, Se” @ Boccce - 
Nutgalls, Aleppo....... “ nad 95 || Petroleum, cr., “at well.bbl 
| Prussiate potnan, yellow “| “45 | 1.25 | Refined, in bblis......ga 
|| Sumac 28% tan. acid...tom) *.... | 95.00 | n delivery...‘ 
‘FERTILIZERS: | Gans e oy oh st. bbls = 
| Bones, ground, steamed | meetin, 68 to 70° steel. “ 
14% a, pe i in., lub. cyl. dark eq - 
ED.» va eeosia'ee 30.00 | 33.00 || Cylinder, ex, cold test.. ‘‘ 
Muriate a IN basis || Paraffine, spec. gr.. ‘*/—- 
BR egapppasrenee Ib} *13.00 | 47.95 | War, ref., 125 m. p. onl 
| Nitrate soda, 95%... ** 4.0714) 450 || Rosin, first run.....- ° 
1 j . i] 
| “domestic — “| 4.50 | 749 ||FQINTS: | Litharge, Am. .Ib 
Sul. potash, bs. 90% “ “l__ gy’o5 | ‘.40 || Ochre, French......... | 
|| FLOUR | - 17.50 i Paris White, Am...100 Ib 
| Spring 100% four. -196 Ibs) 11.45 10.75 || my ei 
| Winter meee 10.85 10.85 || White Lead in Oil... es 
GRAIN: | Dry cele I 
Wheat, No. 2 red...... uw} °*2.37%| *°2.27 || «= « Bp oil. “| 
Corn, No. 3 yellow..... “| 1.781, 2,0214|| Whiting ouat.. pbdee 100 Ib) 
Gate, No. 3 white...... ‘6 77 1.05 || Zinc, American. os 
pe i No. 2 eeeeeeeve —— “O e- i F. P. R. - Teaepita OF us 
arley, malting........ “i+ 1,20 2.00 | | 
| Hay, prime timothy.100 Ib} 1.75 1.60 PAPE a sborpetoned « 
| 46) - & | e*seeeeeee eevee — 
| Straw, lg. rye, No. 2. ‘0 1.15 || Boards, Chip eutib macouce . ton|— 
HEMP: i | Str theo wees 7 
| Midway, shipment...... Ib 23 | Writing, ~— Seéaee 7) 
| HIDES, + ay ar se 
Packer, No. 1 native....ib 28 24 ||PEAS: Scotch, choice.100 Ib} 
es Be vseernsee se 26 25 | PLATINUM EP Or ae eee oz 
Colorado eamhece weettes a 3514 | = PROVISIONS, ee 
ows, heavy native.... ‘*|7 v “72 | 
Cows, heavy native... * 23 16 | B eet, lve.- ss... 100 1b\— 
Country No. 1 steers.... ‘ 2} $17 || Hogs, live...... \ sam 
it ae, Sa Salt 204% 13 || Lard: Middie West. 4 
No. 1 buff hides........ 6) 20% 13 | onl MOSS... . eee eeeee bbl 
No. 1 Kip Me ia ote 30 17 Shee ioe eceevecseos 0 lb an 
No. 1 calfskin... 12... « 40 30 | Short ibs, sides i'se) eT 
. acon, N. s down ‘‘ 
HOPS, N. Y. prime.....lb 36 neh | Hams’ N. Y.’ big. in tes, “ 
JUTE, shipment, new..... Ib|— 9 11% | Tallow, Rvcenconccs ad 
LEATHER: ** 
Hemlock, sole, t.r...... Ibs 40 43 |RICE: Dom, Fey head...ib 
Union backs, 't.r.. s ‘s ‘}-++ os (RUBBER: Up-river, fine. .lb 
Scoured oak bac 8, O. - ‘ 
ten ee 9 - ||\SALT: Coarse. ...140-lb bag 
peelting butts, Ne. 1, hy. . 95 ||"Domestic No. 1, 800- lb bbl 
Hemlock Pa., b. pr. 1000 ft} 36.00 33.50 ||SALT FISH: 
White pine, "No. Mackerel, Irish, fall fat 
i ‘6 6 59.50 56.50 300- 325° saecneseeceoes b 
Oak, “plain, 4/4 ists . , Georges....... 100 Ib 
RK, a wore 46} $73.00 63.00 ||SILK: China, St. Fil 1st. 1b) + 
stric 
ak a good Saabane «et 7110.00 $00 — . oo ssa th Ib|— 
ed Gum, 1- inch, N cao 1058-1103... oe 
Ists & 2ds (Cairo) ‘* ‘| 58.00 55.00 , || Nutmegs, 058-1108... el 
Poplar, ists & 2ds. “ ‘6 #90.00 70.00 + ey GGDs a ckcees ad + 
White Ash, 4/4 ists epper, Singapore, black “a... 
pe items “| $81.00 69.00 white **|--- 
Beech 4/4 ists, 2ds “ “ 448.00 48.00 SPIRITS, Cincinnati... -gal 
Birch, 4/4 ists, 2ds ** *! 70,00 65.00 SUGAR: Cent. 96°. - 100 Ib 
Chestnut 4/4 1sts & Muscova do &89¢ test = 
¥ ds. .. Re tateee 6 4s] $56.00 49.00 Fine gran.,in bbis.. “ 
ypress, 0, com, 
his  Syaedibeoen a oh ed 36.00 42.)0 7a: Formosa, fair...... Ib 
Mahog No. lcom. 1-in 100 ft ' 15.00 seer ef? @eeeneeeeees se as 
Maple, 4/4,1sts, 2ds 1000 ft} 752.00 48,00 || 7apee. low......... dt 
Spruce, 2-in., rand. ‘** ‘| 38,00 38.00 ee inn el 
Yel. pine, LLA flat “ “ 47.00 42.50 Firsts’ hind aie o> tae 
Cheers ry) <<. i. |. Senn <ctteaskosee ne ks 
BY GRO 2 AAS “6 «| 4105.00 90.00 TOBACCO, L’ ville, °18 cro 
Basswood 4/4 1sts Burley Red—Com -» Sht.. D 
canbeacehe “ «4! 465.00 58.00 || Common .....-.++..... 
seutiatn: Medium eceoecesocoseeoee “ 
Pie Iron I i ee wk oe ie - 
No. 2X, Phila....... ton} 31.90 $4.25 || Burley colory—Commoa. * 
basic, valley furnace... “ 25.75 ee [See C8 Seer cceee ° 
Bessemer, ttsburgh.. ‘ 29,35 36.15 VRGRTABLES. 
grey, forge, Pittsburgh. oe 27.15 32.75 Te veceseene oe. eDbli + 
Cine’i...... “ 30,35 oscee DT ctinecheces sane ag\-— 
Billets, hd, Fes. . $s 38.50 47.50 eee Ib) + 
forging, Pittsburgh. . se 51.00 60.00 Turnips, rutabagas.....bbl) + 
n-hearth, Phila..... ‘| 42.50 50.50 || WOOL-- SCOURED BA 
Wire rods, Pittsburgh... “| 52.00 57.00 ||*Ouso and Mien se 
Bess. rails, hy., at mill, ** 45.00 teves a a } 
Iron bars, ref., Phil. 100 1b 2.595 3.685 Blood el ple... is - 
Pittsburgh shecece os ee ee 3.50 Staple enters “ 
Steel bars, Pitts... <" «| 2.35 2-90 Low baad 2 000) 6s 
ank plates, tts. Ae 65 3. Common and braid. ss 
Beams, Pittsh Peery 2°45 3:00 mmon and braid. 
SDUZD ..-..26-. ~~ 4.35 =~ li @ Seat wali ~ 
Wire Nails, Pitts.. “ “| © 3.25 3.50 Bteche clothing.» + ‘ 
weg — Pitts. sé = 4.45 4.50 ee ° eee 7 «6 
ar ; Pittebee galvan ai 4.10 4.35 Territory—Average: 
Galv: Sheets No. 28;Pitts “| 5.70 6.25 || 2 prccd staple. ..... Ib 
Coke, Conn’ville, oven. .ton High % pe 5 58’. rT 
Furnace, prompt ship.. “ 4,00 6.00 % mY ee /58's. 
Foundry, prompt ship.. {+ 5,00 7.00 Pstavie 56/86 q * 
Aluminum, pig (ton n lots) Ibi— ss 29 32 i yy ie 
ee ordinary..... ** 7 12% gh 4 bl. sta. 48/50's ss 
Copper, lake, N. “lt = 151% 2314 Blood staple 46/48’s ** 
Blectrolytic ... “|+ 15% 23 1% w % blood staple 44's * 
eh oh Apaielipeee 6ie 8 Common and bra d 40's, 
Lead, N.O¥..2.20000001 “ si 7%|| Texas—Ave? 
N. Y. 71 oy: 8 mon Besse eel 
Tinplate, Pitts, 16616; box| 7.00 7.75 Short 8 months........ 
MOLASSES AND SYRUP: WOOLEN GOODS: 
New ol cent. Stand. Clay Wor., 16-os. ya 
SE enc ccube .e egal 43 43 Serge, 11-0m........00. 
open kettle...... wea 76 67 Serge, 16-oz.. ee 
Syrup common........ “ 45 45 + mel Cassimere, 18-ox. 
NAVAL STORES: 36-in. all-wors _ 
cibthitetebhaca te bl 8,00 4.25 — all-worsted Pan- 
it ed com. to good, str. ‘‘i— 11.90 GC.OG fh BR. cocodccccceccess fe 
Tar, kiln burned........ ee 13.00 12.00 Broadcioth, 54-in....... ‘4 
‘Turpentine ........... gal 75 41 || 36-in. cotton warp serge. ‘@ 


| P 
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This Week| Last Year 





























** Government 












































— Means decline from previous week. Declines 29 *Q 
t Average price of wool . as adopted by the Council of National Defence. 
ums. 





151 
1.00 | 1.25 
*15 | 18% 
a ee 19% 
2.40 | 2.35 
1.10 1,50 
1,50 | 1,54 
1.45 | 2.80 
4.00 | 4.00 
18%) 16 
12%) 11 
24%) 24 
30% | 32 
39 CI 18 
55 | 45 
32 OC 27 
ee 11% 
74 | 35 
9% | 2% 
“a 60 1,50 
1.15. | 2.00 
13 10% 
9 | 9 
-. *-e * *ee 
1,25 1.25 
9 | 10 
9% 13 
3.75 3.00 
7% 6% 
37.50 55.00 
45.00 55.00 
14 | 12 
7.50 12,00 
95.00 | 105.00 
10.00 | 10,10 
19.95 17.40 
29.30 | 26.20 
49.00 1,00 
12.25 | 12.25 
26.50 | 23.42 * 
26 % | 25 % 
30 | 26% 
11%! 17% 
10% 9% 
56 61 
1.75 1.13 
6.56 5.10 
26.00 81.00 
11.00 11,00 
6.80 7.00 ~ 
32 45. 
25 48 ~ 
5 2614 
16 16% 
18 25 
25 28% 
5.90 5.00 
**7.28 6.005 
“9.00 | ia 
23% 28 
33 40 
25 24 
45 40 
34 33 
44 44 
25 24 
30 26 
35 28 
60 34 
40 81 
45 34 
4,00 1,50 
1,50 50 
2.50 2.00 
1.75 75 
1.68 bd 
1,60 ee 
1,45 ais 
1.17 . 
1.07 . 
1,60 ee 
1,57 ae 
1.37 ee 
1.26 P 
1,68 
1.58 
1.42 
1.37 4 
1,32 . 
1,29 ve 
1.26 ° 
1.15 . 
1,05 
1,50 os 
1.45 . 
a ey He 
.62 ° : 
3.72% rit 
2.87% 8.35 
65 75 
65 7 
yt) 3.20 
70 75 





uotations nominal 





4A ete at at. at 4 2 os 
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BANKING NEWS 


EASTERN. 
CONNECTICUT, New Britain.—Burritt Savy- 
ings Bank. L. Hoyt Pease, president, is dead. 
CONNECTICUT, New Britain.—New Britain 
Trust Co. L. Hoyt Pease, vice-president, is 





dead. 

MASSACHUSETTS, Boston. — Home Savings 
Bank. Charles Sewall Morris, treasurer, is 
dead. 

NEW YorK, New York City.—Mercantile 


Trust & Deposit Co. 
cantile Trust Co. 


Name changed to Mer- 


NEW YorK, New York City.—Park-Union 
Foreign Banking Corporation. Capital $2,- 
000,000. Authorization certificate issued by 


the State Banking Department. 


SOUTHERN. 
ALABAMA, Oxford.—People’s Bank. Sold 
out to the City Bank & Trust Co. of Anniston. 
ARKANSAS, Little Rock.—American National 
jank. Merged with the Bank of Commerce, 
KENTUCKY, North Middletown.—North Mid- 
dletown Deposit Bank. Amended articles of 


incorporation increasing capital stock to 
$75,000. 

TEXAS, Nacogdoches.—Farmers & Merchants’ 
State Bank. Absorbed by the Stone Fort 
National Bank. 

WESTERN. 

CoLoRADO, Denver.—Denver Stock Yards 

sank, Paul Hardy is now cashier. 


COLORADO, Pagosa Springs.—Citizens’ 
lL... J. Catchpole, cashier, is dead. 


tank, 





March Capital Issues Exceed 
Last Year’s 


New securities announced by American 
railroad and industrial corporations during 
March, according to The Journal of Commerce, 
show an indicated total of $153,122.500, 
representing an increase from $74,874,000 in 
March, 1918. Expressed in terms of per- 
centage, the advance is more than 100 per 
cent. For the first quarter of the year the 
total appears as $583;233,200, compared with 
$309,434,600 in the corresponding months of 
1918, an increase of $273,798,600. The 
periods can hardly be compared with fairness, 
however, inasmuch as the opening quarter of 
1918 was devoted to placing industry and 
business on a war footing, under strict govern- 
ment regulation and control, whereas during 


the current year the movement has been 
steadily, if gradually, toward normal. 
As had been expected, the March figures 


showed a decline from the February record, 
when a total of $187,045,000 was achieved. 
The Victory Loan campaign will open this 
month, and, with its approach, the banks 
have naturally adopted a conservative attitude 
toward putting out funds. This policy, it is 
believed, will operate to further curtail the 
volume of new offerings until the loan is 
finally distributed. 

A considerable part of the March financing 
was comprised of refunding operations and 
bond and note extensions. Several issues of 
railroad bonds, in particular, were extended, 
while additional financing upon the part of 
the railroad corporations was necessitated 
through the failure of Congress to provide 
the $750,000,000 appropriation for the revolv- 
ing fund asked by the Railroad Administration. 
Note issues again predominated. 





Increase in Quantity of Manu- 
factures Exported 


Exports of manufactures from the United 
States since the close of the war show large 


gains in both quantities and values when 
compared with those of the corresponding 


period preceding the war. A compilation by 
The National City Bank of New York, com- 
paring exportation of manufacturers from the 
United States in the two months following 





the close of the war with the corresponding 
months preceding the war, shows that the 
quantities of the various disclosed 
large gains in nearly all cases. The two full 
months, following the war, for which details 
of exports are now available, are December, 
1918, and January, 1919, and a comparison 
of the quantities exported in approximately 
100 representative articles of manufactures 
develops the fact that 70 of the 100 showed 
large increases in quantity over those of the 
corresponding months preceding the war, 
December, 1913, and January, 1914. 

While the official reeords of the Govern- 
ment show that the aggregate value of all 
manufactures exported has a larger total in 
each month since the war than in the corre- 
sponding months preceding the war, the fact 
that prices per unit of quantity are now much 
higher than in pre-war times rendered im- 
possible a definite determination as to whether 
this increase in the grand total of all exports 
of manufactures really represented any marked 
increase in quantities passing out of the 
country. The comparison made by the City 
Bank's tabulation, however, shows actual 
quantities exported in approximately 100 
principal articles, and compares the quan- 
tities of the after-war period with the quan- 


classes 


tities exported of the same articles in the 
corresponding period immediately preceding 


the war. 

The bank’s compilation includes practically 
all important manufactures in which the 
quantities exported are shown by the govern- 


mental figures of exports, and in many of 
these the increase of quantity exported in 
the after-war period is very large, and, as 


above indicated, 70 of the 100 show greater 
or less increases in quantity when compared 
with the corresponding months immediately 
preceding the war. In cotton cloths, for 
example, the quantity exported in the months 


of December, 1918, and January, 1919, ag- 
gregated 106,755,000 yards, against 28,773,- 


December, 1913, and January, 
1914: in electric lamps, the number in the 
1918-1919 period is 3,794,391, against only 
368,114 in the corresponding pre-war period ; 
in plate glass, the quantity in the 1918-1919 
period is 1,701,000 square feet, against but 
6,546 square feet in the 1913-1914 period; of 
rubber boots, the number exported in the two 
months the war was 37,SS84_ pairs, 
against 17,167 pairs in the corresponding 
pre-war period, and in rubber shoes, there 
was also a material increase over the pre- 
war period. Boots and shoes of leather also 
show large gains in the number of pairs, 
men's boots and shoes having been, in the 
1918-1919 period, 1,551,978 pairs, against 
690,176 pairs in the corresponding months 
preceding the war, while of women’s and 
children’s shoes, there was also a large gain. 


000 yards in 


since 





Agricultural Implement Survey 
in Canada 


The Dominion [Bureau of Statistics has 
completed a preliminary census of the agri- 
cultural implement industry in Canada for 


the calendar year 1917. The census covered 
altogether ninety establishments. These were 


lecated in the Provinces as follows: Alberta 
1, Manitoba 7, Nova Scotia 1, Ontario 56, 


Prince Edward Island 1, Quebec 21 and Sas- 
katchewan 3. 

The total capital invested 
$70,493,801, divided as follows: 
ings and. fixtures, $13,381,463; machinery 
and tools, $6,140,082; materials on hand, 
stocks in process, finished products, fuel, etce., 
$23,127,626; cash, trading and operating 
accounts and bills receivable, $27,844,630. 
The total capital invested represents an in- 
crease over 1916 of $10,964,710, or 18.4 per 
cent. 


amounted to 
Land, build- 


The total salaries paid in 1917 amounted 
to $1,329,736, an increase over 1915 of $273,- 


938, or of 25.9 per cent. 
payments 


The total 
$8,027,036 


wage 


1917 to from 


rose in 








$3,125,066 in 1915, or by 156.8 per cent. 
The average amount paid to wage earners 
in 1917 was $838. The total number on 


salary in 1917 was 10,131, having risen from 
6,737 in 1915. The average number of wage 
earners employed monthly in 1917 was 9,563, 
the least number was 9,003, in September ; 
the greatest number was 10,027, in Decem- 


ber. The total number of different individual 
wage earners on the payroll in 1917 was 
24,895. From a total summary of 10,051 


wage rates it was found that 1,118 were paid 
from $12 to $15 a week, 4,271 from $15 to 
$20 a week, 2,033 from $20 to a week 
and 1,163 at a rate over $25. The balance 
were paid at a rate below $12 a week. 

The total cost of materials used in 1917 
amounted to $15,599,691, being an increase 
over 1915 of $9,616,451, or of 160.7 per cent., 
and the total value of products rose from 
$13,372,506 to $32,364,340, or by 142 per 
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cent. The net value of products, or the value 
added by manufacture, was $16,764,649 in 
1917. In 1915 it amounted to $7,389,270. 
The net value is found by subtracting the 
total cost of materials used from the total 


value of products. 





Farm Land Values Steadily In- 
creasing 


Farm lands in the United States are steadily 





increasing in value. The Department of 
Agricultural reports the average grade of 


plow lands was worth about $74.31 per acre 
on March 1 this year, compared with $68.38 
last year, $62.17 two years ago, and $58.39 
three years ago. 

Values showing the greatest percentage in- 
crease during the last year occurred in the 
South Atlantic States, in the Carolinas and 
Georgia, and extended to Alabama, Kentucky 
and Arkansas. Small or no increases were 
made in the New England States, the Pacific 
Coast States, and Louisiana, Texas, Kansas 
and Montana. Material increases were re- 
ported from Nebraska And South Dakota. 

Iowa's plowing lands stand first in value, 
her average being $169 per acre, followed by 
Illinois with $144, California with $121 and 
Indiana with $100, Alabama reports the 
lowest average value of plow lands, at $24 
per acre, and Mississippi next, at $25.50. 








DIVIDENDS 


INSPIRATION CONSOLIDATED COPPER CO. 
The Directors have this day declared a divi- 
dend of $1.50 per share, payable Monday, 
April 28, 1919, to stockholders of record at 
3:00 o’clock P. M. Friday, April 11, 1919. 
J. W. ALLEN, Treasurer. 


New York, March 27, 1919. 








ANACONDA COPPER MINING CO. 
42 Broadway, New York, March 24, 1919. 
The Board of Directors of the Anaconda 


Copper Mining Company has declared a divi- 
dend of One Dollar ($1.00) per share upon 
its Capital Stock of the par value of $50 per 
share, payable on May 26, 1919, to the 
holders of such shares of record at the close 
of business at 12 o’clock, Noon, on Saturday, 
April, 19, 1919. 

The dividend is payable only upon the $50 
shares into which the Capital Stock is now 
divided, 

All stockholders who have not converted 
their holdings into shares of $50 par value 
should do so without delay in order that they 
may receive their dividend promptly. 

A. H. MELIN, Secretary. 





MEETING 


INSPIRATION CONSOLIDATED COPPER CO. 
NOTICE OF ANNUAL MEETING. 


Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Inspiration Con- 
solidated Copper Company will be held at the 
office of the company, 242 Water Street, Au- 
gusta, Maine, on Monday, the twenty-eight day 
of April, 1919, at two o’clock P. M., for the 
transaction of any and all business that may 
come before the meeting, including the election 
of directors. 

The Transfer Books will not be closed, but 
only those stockholders of record at the close 
of business, viz. (three o’clock P. M.), on 
Friday, April 11, 1919, will be entitled to vote 
at said meeting. 

By order of the Board of Directors. 

J. W. ALLEN, Secretary. 

New York, March 27, 1919. 
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Your Share 


“Can an exporter get his full share of 
foreign trade without extending credit?” 
The best authorities answer, “No.” 


At the same time they urge, as an essen- 
tial step, careful preparation for the gauging 
of each credit risk. 


Dun’s Foreign Reports are prepared by 
men of tried skill. Use them to broaden 
your foreign trade. Get your full share. 


R. G. Dun & Co. 


The Mercantile Agency 

















